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Doing Business 2013 is the 10th in a 
series of annual reports investigating 
the regulations that enhance business 
activity and those that constrain it. Doing 
Business presents quantitative indicators 
on business regulations and the protection 
of property rights that can be compared 
across 185 economies—from Afghanistan 
to Zimbabwe—and over time. 
Regulations aff ecting 11 areas of the life 
of a business are covered: starting a busi-
ness, dealing with construction permits, 
getting electricity, registering property, 
getting credit, protecting investors, paying 
taxes, trading across borders, enforcing 
contracts, resolving insolvency and em-
ploying workers. The employing workers 
data are not included in this year’s ranking 
on the ease of doing business. 
Data in Doing Business 2013 are current as 
of June 1, 2012. The indicators are used to 
analyze economic outcomes and identify 
what reforms of business regulation have 
worked, where and why. 
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This is the 10th edition of the Doing Business report. First published in 2003 with 5 
indicator sets measuring business regulation in 133 economies, the report has grown 
into an annual publication covering 11 indicator sets and 185 economies. In these 10 
years Doing Business has recorded nearly 2,000 business regulation reforms in the ar-
eas covered by the indicators. And researchers have produced well over 1,000 articles 
in peer-reviewed journals using the data published by Doing Business—work that helps 
explore many of the key development questions of our time. 
Doing Business 2013 holds new information to inspire policy makers and research-
ers. One ﬁ nding is that Poland improved the most in the Doing Business measures in 
2011/12, while Singapore maintains its top spot in the overall ranking. Another ﬁ nding 
is that European economies in ﬁ scal distress are making eff orts to improve the business 
climate, and this is beginning to be reﬂ ected in the indicators tracked by Doing Business, 
with Greece being among the 10 economies that improved the most in the Doing 
Business measures in the past year. Part of the solution to high debt is the recovery of 
economic growth, and there is broad recognition that creating a friendlier environment 
for entrepreneurs is central to this goal. But perhaps the most exciting ﬁ nding is that of 
a steady march from 2003 to 2012 toward better business regulation across the wide 
range of economies included. With a handful of exceptions, every economy covered by 
Doing Business has narrowed the gap in business regulatory practice with the top global 
performance in the areas measured by the indicators. This is a welcome race to the top.
Collecting the more than 57,000 unique Doing Business data points each year and 
placing them in a broader context of economic policy and development is a major 
undertaking. We thank the team and the Doing Business contributors for their eff orts. 
Data collection and analysis for Doing Business 2013 were conducted through the Global 
Indicators and Analysis Department under the general direction of Augusto Lopez-
Claros. The project was managed by Sylvia Solf and Rita Ramalho, with the support 
of Carolin Geginat and Adrian Gonzalez. Other team members included Beatriz Mejia 
Asserias, Andres Baquero Franco, Karim O. Belayachi, Iryna Bilotserkivska, Mariana 
Carvalho, Hayane Chang Dahmen, Rong Chen, Maya Choueiri, Dariga Chukmaitova, 
Santiago Croci Downes, Fernando Dancausa Diaz, Marie Lily Delion, Raian Divanbeigi, 
Alejandro Espinosa-Wang, Margherita Fabbri, Caroline Frontigny, Betina Hennig, 
Sarah Holmberg, Hussam Hussein, Joyce Ibrahim, Ludmila Jantuan, Nan Jiang, Hervé 
Kaddoura, Paweł Kopko, Jean Michel Lobet, Jean-Philippe Lodugnon-Harding, Frédéric 
Meunier, Robert Murillo, Joanna Nasr, Marie-Jeanne Ndiaye, Nuria de Oca, Mikiko Imai 
Ollison, Nina Paustian, Galina Rudenko, Valentina Saltane, Lucas Seabra, Paula Garcia 
Serna, Anastasia Shegay, Jayashree Srinivasan, Susanne Szymanski, Moussa Traoré, 
Tea Trumbic, Marina Turlakova, Julien Vilquin, Yasmin Zand and Yucheng Zheng. 
More than 9,600 lawyers and other professionals generously donated their time to 
provide the legal assessments that underpin the data. We thank in particular the global 
contributors: Advocates for International Development; Allen & Overy LLP; American 
Preface
v
c.i-vi_cx.indd   v 10/8/12   7:50 PM
Bar Association, Section of International Law; Baker & McKenzie; Cleary Gottlieb 
Steen & Hamilton LLP; Ernst & Young; Ius Laboris, Alliance of Labor, Employment, 
Beneﬁ ts and Pensions Law Firms; KPMG; the Law Society of England and Wales; Lex 
Mundi, Association of Independent Law Firms; Panalpina; PwC; Raposo Bernardo & 
Associados; Russell Bedford International; SDV International Logistics; and Security 
Cargo Network. The eff orts of all these contributors help maintain the distinctive voice 
of Doing Business and its annual contribution to business regulation reform.
Ten years marks a good time to take stock of where the world has moved in business 
regulatory practices and what challenges remain. We welcome you to give feedback on 
the Doing Business website (http://www.doingbusiness.org) and join the conversation 
as we shape the project in the years to come.
Sincerely,
Janamitra Devan
Vice President and Head of Network
Financial & Private Sector Development
World Bank Group
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1Executive summary
This 10th edition of the Doing Business 
report marks a good time to take stock—
to look at how far the world has come in 
business regulatory practices and what 
challenges remain. In the ﬁ rst report one 
of the main ﬁ ndings was that low-income 
economies had very cumbersome regula-
tory systems. Ten years later it is appar-
ent that business regulatory practices in 
these economies have been gradually but 
noticeably converging toward the more 
effi  cient practices common in higher-
income economies (box 1.1). How much 
has the gap narrowed? Did some regions 
close the regulatory gap more rapidly 
than others? This year’s report tells that 
story. It points to important trends in 
regulatory reform and identiﬁ es the re-
gions and economies making the biggest 
improvements for local entrepreneurs. 
And it highlights both the areas of busi-
ness regulation that have received the 
most attention and those where more 
progress remains to be made. 
The report also reviews research on 
which regulatory reforms have worked 
and how. After 10 years of data tracking 
reforms and regulatory practices around 
the world, more evidence is available to 
address these questions. The report sum-
marizes just some of the main ﬁ ndings. 
Among the highlights: Smarter business 
regulation supports economic growth. 
Simpler business registration promotes 
greater entrepreneurship and ﬁ rm pro-
ductivity, while lower-cost registration 
improves formal employment opportuni-
ties. An eff ective regulatory environment 
boosts trade performance. And sound 
MAIN FINDINGS IN 2011/12
 ? Worldwide, 108 economies 
implemented 201 regulatory reforms 
in 2011/12 making it easier to do 
business as measured by Doing 
Business.
 ? Poland improved the most in the 
ease of doing business, through 
4 reforms—making it easier to 
register property, pay taxes, enforce 
contracts and resolve insolvency as 
measured by Doing Business. 
 ? Eastern Europe and Central Asia 
once again had the largest share of 
economies implementing regulatory 
reforms—88% of its economies 
reformed in at least one of the areas 
measured by Doing Business. 
 ? European economies in ﬁ scal 
distress are working to improve 
the business climate, and this is 
beginning to be reﬂ ected in the 
indicators tracked by Doing Business. 
Greece is one of the 10 most 
improved globally in 2011/12. 
 ? Reform efforts globally have focused 
on making it easier to start a new 
business, increasing the efﬁ ciency 
of tax administration and facilitating 
trade across international borders. Of 
the 201 regulatory reforms recorded 
in the past year, 44% focused on 
these 3 policy areas alone. 
BOX 1.1   MAIN FINDINGS SINCE 2003 AND THE FIRST DOING BUSINESS REPORT 
 •  Over these 10 years 180 economies implemented close to 2,000 business regula-
tory reforms as measured by Doing Business. 
 • Eastern Europe and Central Asia improved the most, overtaking East Asia and the 
Paciﬁ c as the world’s second most business-friendly region according to Doing 
Business indicators. OECD high-income economies continue to have the most 
business-friendly environment.
 • Business regulatory practices have been slowly converging as economies with 
initially poor performance narrow the gap with better performers. Among the 50 
economies with the biggest improvements since 2005, the largest share—a third—
are in Sub-Saharan Africa.
 • Among the categories of business regulatory practices measured by Doing Business, 
there has been more convergence in those that relate to the complexity and cost 
of regulatory processes (business start-up, property registration, construction per-
mitting, electricity connections, tax payment and trade procedures) than in those 
that relate to the strength of legal institutions (contract enforcement, insolvency 
regimes, credit information, legal rights of borrowers and lenders and the protection 
of minority shareholders).
 • Two-thirds of the nearly 2,000 reforms recorded by Doing Business were focused on 
reducing the complexity and cost of regulatory processes. 
 • A growing body of research has traced out the eff ects of simpler business regulation 
on a range of economic outcomes, such as faster job growth and an accelerated 
pace of new business creation.
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ﬁ nancial market infrastructure—courts, 
creditor and insolvency laws, and credit 
and collateral registries—improves ac-
cess to credit (see the chapter “About 
Doing Business”).
WHAT ARE SMART RULES FOR 
BUSINESSES?
Just as good rules are needed to allow 
traffi  c to ﬂ ow in a city, they are also es-
sential to allow business transactions 
to ﬂ ow. Good business regulations 
enable the private sector to thrive and 
businesses to expand their transactions 
network. But regulations put in place to 
safeguard economic activity and facilitate 
business operations, if poorly designed, 
can become obstacles to doing business. 
They can be like traffi  c lights put up to 
prevent gridlock—ineff ective if a red light 
lasts for an hour. Most people would run 
the red light, just as most businesses 
facing burdensome regulations will try to 
circumvent them to stay aﬂ oat. 
Striking the right balance in business 
regulation can be a challenge. It becomes 
an even greater challenge in a changing 
world, where regulations must continu-
ally adapt to new realities. Just as traffi  c 
systems have to adjust when a new road 
is being constructed, regulations need to 
adapt to new demands from the market 
and to changes in technology (such 
as the growing use of information and 
communication technology in business 
processes). 
This challenge is one focus of this report. 
Through indicators benchmarking 185 
economies, Doing Business measures 
and tracks changes in the regulations 
applying to domestic small and medium-
size companies in 11 areas in their life 
cycle. This year’s aggregate ranking on 
the ease of doing business is based on 
indicator sets that measure and bench-
mark regulations aff ecting 10 of those 
areas: starting a business, dealing with 
construction permits, getting electric-
ity, registering property, getting credit, 
protecting investors, paying taxes, trading 
across borders, enforcing contracts and 
resolving insolvency. Doing Business also 
documents regulations on employing 
workers, which are not included in this 
year’s aggregate ranking or in the count 
of reforms.
The economies that rank highest on the 
ease of doing business are not those 
where there is no regulation—but those 
where governments have managed to 
create rules that facilitate interactions 
in the marketplace without needlessly 
hindering the development of the private 
sector. In essence, Doing Business is 
about SMART business regulations—
Streamlined, Meaningful, Adaptable, 
Relevant, Transparent—not necessarily 
fewer regulations (see ﬁ gure 2.1 in the 
chapter “About Doing Business”). 
Doing Business encompasses 2 types of in-
dicators: indicators relating to the strength 
of legal institutions relevant to business 
regulation and indicators relating to the 
complexity and cost of regulatory processes. 
Those in the ﬁ rst group focus on the legal 
and regulatory framework for getting 
credit, protecting investors, enforcing 
contracts and resolving insolvency. Those 
in the second focus on the cost and ef-
ﬁ ciency of regulatory processes for start-
ing a business, dealing with construction 
permits, getting electricity, registering 
property, paying taxes and trading across 
borders. Based on time-and-motion case 
studies from the perspective of the busi-
ness, these indicators measure the proce-
dures, time and cost required to complete 
a transaction in accordance with relevant 
regulations. (For a detailed explanation of 
the Doing Business methodology, see the 
data notes and the chapter “About Doing 
Business.”)
Economies that rank high on the ease of 
doing business tend to combine effi  cient 
regulatory processes with strong legal in-
stitutions that protect property and inves-
tor rights (ﬁ gure 1.1). OECD high-income 
economies have, by a large margin, the 
most business-friendly regulatory envi-
ronment on both dimensions. Regions 
such as East Asia and the Paciﬁ c and 
the Middle East and North Africa have 
relatively effi  cient regulatory processes 
but still lag in the strength of legal insti-
tutions relevant to business regulation. 
Good practices around the world provide 
insights into how governments have 
improved the regulatory environment in 
the past in the areas measured by Doing 
Business (see table 1.4 at the end of the 
executive summary).
WHO NARROWED THE 
REGULATORY GAP IN 2011/12? 
As reﬂ ected in the ranking on the ease of 
doing business, the 10 economies with 
the most business-friendly regulation are 
Singapore; Hong Kong SAR, China; New 
Zealand; the United States; Denmark; 
Norway; the United Kingdom; the 
Republic of Korea; Georgia; and Australia 
(table 1.1). Singapore tops the global rank-
ing for the seventh consecutive year. 
A number 1 ranking on the ease of doing 
business does not mean that an economy 
ranks number 1 across all 10 regulatory 
areas included in this aggregate measure. 
Indeed, Singapore’s rankings range 
from 1 in trading across borders to 36 in 
registering property. Its top 3 rankings 
(on trading across borders, dealing with 
construction permits and protecting 
investors) average 2, while its lowest 3 
(on registering property, getting credit 
and enforcing contracts) average 20. 
Similarly, Guatemala’s top 3 (on getting 
credit, registering property and getting 
electricity) average 22, and its bottom 
3 (on paying taxes, protecting investors 
and starting a business) average 151. So 
while the ease of doing business ranking 
is a useful aggregate measure, analysis 
based on this measure should also take 
into account the dispersion of regulatory 
effi  ciency across the areas measured by 
Doing Business (ﬁ gure 1.2).
In the past year 58% of economies cov-
ered by Doing Business implemented at 
least 1 institutional or regulatory reform 
making it easier to do business in the ar-
eas measured, and 23 undertook reforms 
in 3 or more areas. Of these 23 econo-
mies, 10 stand out as having jumped 
c.p001-014.indd   2 10/4/12   11:21 AM
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1 Singapore 0 63 Antigua and Barbuda 0 125 Honduras 0
2 Hong Kong SAR, China 0 64 Ghana 0 126 Bosnia and Herzegovina 2
3 New Zealand 1 65 Czech Republic 3 127 Ethiopia 1
4 United States 0 66 Bulgaria 1 128 Indonesia 1
5 Denmark 1 67 Azerbaijan 0 129 Bangladesh 1
6 Norway 2 68 Dominica 1 130 Brazil 1
7 United Kingdom 1 69 Trinidad and Tobago 2 131 Nigeria 0
8 Korea, Rep. 4 70 Kyrgyz Republic 0 132 India 1
9 Georgia 6 71 Turkey 2 133 Cambodia 1
10 Australia 1 72 Romania 2 134 Tanzania 1
11 Finland 0 73 Italy 2 135 West Bank and Gaza 1
12 Malaysia 2 74 Seychelles 0 136 Lesotho 2
13 Sweden 0 75 St. Vincent and the Grenadines 0 137 Ukraine 3
14 Iceland 0 76 Mongolia 3 138 Philippines 0
15 Ireland 2 77 Bahamas, The 0 139 Ecuador 0
16 Taiwan, China 2 78 Greece 3 140 Sierra Leone 2
17 Canada 1 79 Brunei Darussalam 2 141 Tajikistan 1
18 Thailand 2 80 Vanuatu 0 142 Madagascar 1
19 Mauritius 2 81 Sri Lanka 4 143 Sudan 0
20 Germany 2 82 Kuwait 0 144 Syrian Arab Republic 1
21 Estonia 0 83 Moldova 2 145 Iran, Islamic Rep. 1
22 Saudi Arabia 2 84 Croatia 1 146 Mozambique 0
23 Macedonia, FYR 1 85 Albania 2 147 Gambia, The 0
24 Japan 1 86 Serbia 3 148 Bhutan 0
25 Latvia 0 87 Namibia 1 149 Liberia 3
26 United Arab Emirates 3 88 Barbados 0 150 Micronesia, Fed. Sts. 0
27 Lithuania 2 89 Uruguay 2 151 Mali 1
28 Switzerland 0 90 Jamaica 2 152 Algeria 1
29 Austria 0 91 China 2 153 Burkina Faso 0
30 Portugal 3 92 Solomon Islands 0 154 Uzbekistan 4
31 Netherlands 4 93 Guatemala 1 155 Bolivia 0
32 Armenia 2 94 Zambia 1 156 Togo 1
33 Belgium 0 95 Maldives 0 157 Malawi 1
34 France 0 96 St. Kitts and Nevis 0 158 Comoros 2
35 Slovenia 3 97 Morocco 1 159 Burundi 4
36 Cyprus 1 98 Kosovo 2 160 São Tomé and Príncipe 0
37 Chile 0 99 Vietnam 1 161 Cameroon 1
38 Israel 1 100 Grenada 1 162 Equatorial Guinea 0
39 South Africa 1 101 Marshall Islands 0 163 Lao PDR 3
40 Qatar 1 102 Malta 0 164 Suriname 0
41 Puerto Rico (U.S.) 1 103 Paraguay 0 165 Iraq 0
42 Bahrain 0 104 Papua New Guinea 0 166 Senegal 0
43 Peru 2 105 Belize 1 167 Mauritania 0
44 Spain 2 106 Jordan 0 168 Afghanistan 0
45 Colombia 1 107 Pakistan 0 169 Timor-Leste 0
46 Slovak Republic 4 108 Nepal 0 170 Gabon 0
47 Oman 1 109 Egypt, Arab Rep. 0 171 Djibouti 0
48 Mexico 2 110 Costa Rica 4 172 Angola 1
49 Kazakhstan 3 111 Palau 0 173 Zimbabwe 0
50 Tunisia 0 112 Russian Federation 2 174 Haiti 0
51 Montenegro 2 113 El Salvador 1 175 Benin 4
52 Rwanda 2 114 Guyana 0 176 Niger 1
53 St. Lucia 0 115 Lebanon 0 177 Côte d’Ivoire 0
54 Hungary 3 116 Dominican Republic 0 178 Guinea 3
55 Poland 4 117 Kiribati 0 179 Guinea-Bissau 0
56 Luxembourg 0 118 Yemen, Rep. 0 180 Venezuela, RB 0
57 Samoa 0 119 Nicaragua 0 181 Congo, Dem. Rep. 1
58 Belarus 2 120 Uganda 1 182 Eritrea 0
59 Botswana 1 121 Kenya 1 183 Congo, Rep. 2
60 Fiji 1 122 Cape Verde 0 184 Chad 1
61 Panama 3 123 Swaziland 1 185 Central African Republic 0
62 Tonga 0 124 Argentina 0
Note: The rankings for all economies are benchmarked to June 2012 and reported in the country tables. This year’s rankings on the ease of doing business are the average of the economy’s 
percentile rankings on the 10 topics included in this year’s aggregate ranking. The number of reforms excludes those making it more difﬁ cult to do business. 
Source: Doing Business database. 
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ahead the most in the relative ranking 
(table 1.2). Others in this group advanced 
less in the global ranking because they 
already ranked high. Two are Korea and 
the Netherlands. Already among the 
top 35 in last year’s global ranking, both 
implemented regulatory reforms making 
it easier to do business in 4 areas mea-
sured by Doing Business.
Four of the 10 economies improving the 
most in the ease of doing business are 
in Eastern Europe and Central Asia—the 
region that also had the largest number 
of regulatory reforms per economy in the 
past year. Four of the 10 are lower-middle-
income economies; of the rest, 1 is low 
income, 3 are upper middle income and 
2 are high income. And for the ﬁ rst time 
in 7 years, a South Asian economy—Sri 
Lanka—ranks among those improving the 
most in the ease of doing business.
Eight of the 10 economies made it 
easier to start a business. Kazakhstan, 
Mongolia and Ukraine reduced or elimi-
nated the minimum capital requirement 






























1 Poland 55  ? ? ? ?
2 Sri Lanka 81 ? ? ? ?
2 Ukraine 137 ? ? ?
4 Uzbekistan 154 ? ? ? ?
5 Burundi 159 ? ? ? ?
6 Costa Rica 110 ? ? ? ?
6 Mongolia 76 ? ? ?
8 Greece 78  ? ? ?
9 Serbia 86 ? ? ?
10 Kazakhstan 49 ? ? ?
Note: Economies are ranked on the number of their reforms and on how much they improved in the ease of doing business ranking. First, Doing Business selects the economies that 
implemented reforms making it easier to do business in 3 or more of the 10 topics included in this year’s aggregate ranking. Regulatory reforms making it more difﬁ cult to do business are 
subtracted from the number of those making it easier to do business. Second, Doing Business ranks these economies on the increase in their ranking on the ease of doing business from the 
previous year. The increase in economy rankings is not calculated using the published ranking of last year but by using a comparable ranking for DB2012 that captures the effects of other 
factors, such as the inclusion this year of 2 new economies in the sample, Barbados and Malta. The choice of the most improved economies is determined by the largest improvement in 
rankings, among those economies with at least 3 reforms. 
Source: Doing Business database.
FIGURE 1.1   OECD high-income economies combine efﬁ cient regulatory processes with strong 
legal institutions
   Average ranking on sets of Doing Business indicators
Note: Strength of legal institutions refers to the average ranking on getting credit, protecting investors, enforcing contracts and 
resolving insolvency. Complexity and cost of regulatory processes refers to the average ranking on starting a business, dealing 
with construction permits, getting electricity, registering property, paying taxes and trading across borders.
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5EXECUTIVE SUMMARY
FIGURE 1.2  An economy’s regulatory environment may be more business-friendly in some areas than in others
Note: Rankings reﬂ ected are those on the 10 Doing Business topics included in this year’s aggregate ranking on the ease of doing business. Figure is for illustrative purposes only; it does not 
include all 185 economies covered by this year’s report. See the country tables for rankings on the ease of doing business and each Doing Business topic for all economies.











































































































































































































































































































































































































































































































for company incorporation. Sri Lanka 
computerized and expedited the process 
for registering employees. Burundi elimi-
nated 3 requirements: to have company 
documents notarized, to publish informa-
tion on new companies in a journal and to 
register new companies with the Ministry 
of Trade and Industry. 
Five of the 10 made it easier to resolve in-
solvency, and 2 of these also strengthened 
their systems for enforcing contracts. 
Serbia strengthened its insolvency pro-
cess by introducing private bailiff s, pro-
hibiting appeals of the court’s decision on 
the proposal for enforcement, expediting 
service of process and adopting a public 
electronic registry for injunctions. The 
new private bailiff  system also increased 
effi  ciency in enforcing contracts. Poland 
introduced a new civil procedure code 
that, along with an increase in the num-
ber of judges, reduced the time required 
to enforce a commercial contract. Poland 
also made it easier to resolve insolvency, 
by updating the documentation require-
ments for bankruptcy ﬁ lings. 
Four economies made it easier to register 
property. Poland increased effi  ciency in 
processing property registration applica-
tions through a series of initiatives in 
recent years. These included creating 2 
new registration districts in Warsaw and, 
in the past year, introducing a new case-
load management system for the land 
and mortgage registries and continuing 
to digitize their records. 
Five economies improved in the area of 
getting credit. Costa Rica, Mongolia and 
Uzbekistan guaranteed borrowers’ right 
to inspect their personal credit data. Sri 
Lanka established a searchable electronic 
collateral registry and issued regulations 
for its operation. Kazakhstan strength-
ened the rights of secured creditors in 
insolvency proceedings. 
Greece, driven in part by its economic 
crisis, implemented regulatory re-
forms in 3 areas measured by Doing 
Business—improving its regulatory en-
vironment at a greater pace in the past 
year than in any of the previous 6. It made 
construction permitting faster by trans-
ferring the planning approval process 
from the municipality to certiﬁ ed private 
professionals, strengthened investor pro-
tections by requiring greater disclosure 
and introduced a new prebankruptcy re-
habilitation procedure aimed at enhanc-
ing the rescue of distressed companies. 
Costa Rica, the only economy in Latin 
America and the Caribbean in the group 
of 10, implemented regulatory changes 
in 4 areas measured by Doing Business. 
It introduced a risk-based approach for 
granting sanitary approvals for business 
start-ups and established online approval 
systems for the construction permitting 
process. Costa Rica also guaranteed 
borrowers’ right to inspect their personal 
data and made paying taxes easier for 
local companies by implementing elec-
tronic payments for municipal taxes.
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While these 10 economies improved 
the most in the ease of doing business, 
they were far from alone in introducing 
improvements in the areas measured 
by Doing Business in 2011/12. A total 
of 108 economies did so, through 201 
institutional and regulatory reforms. 
And in the years since the ﬁ rst report 
was published in 2003, 180 of the 185 
economies covered by Doing Business
made improvements in at least one of 
these areas—through nearly 2,000 such 
reforms in total. 
In 2011/12 starting a business was again 
the area with the most regulatory reforms. 
In the past 8 years the start-up process 
received more attention from policy mak-
ers than any other area of business regu-
lation tracked by Doing Business—through 
368 reforms in 149 economies. These 
worldwide eff orts reduced the average 
time to start a business from 50 days 
to 30 and the average cost from 89% of 
income per capita to 31%. 
In the past year Eastern Europe and Central 
Asia once again had the largest share of 
economies registering improvements, 
with 88% of economies implementing at 
least 1 institutional or regulatory reform 
making it easier to do business and 67% 
implementing at least 2 (ﬁ gure 1.3). 
This region has been consistently active 
through all the years covered by Doing 
Business, implementing 397 institutional 
and regulatory reforms since 2005. At 
least some of this regulatory reform push 
reﬂ ects eff orts by economies joining the 
European Union in 2004 to continue to 
narrow the gap in regulatory effi  ciency 
with established EU members—as well 
as similar eff orts among economies now 
engaged in EU accession negotiations.
WHO HAS NARROWED THE 
GAP OVER THE LONG RUN? 
To complement the ease of doing busi-
ness ranking, a relative measure, last 
year’s Doing Business report introduced 
the distance to frontier, an absolute mea-
sure of business regulatory effi  ciency. 
This measure aids in assessing how much 
the regulatory environment for local en-
trepreneurs improves in absolute terms 
over time by showing the distance of each 
economy to the “frontier,” which repre-
sents the best performance observed 
on each of the Doing Business indicators 
across all economies and years included 
since 2005. The measure is normalized 
to range between 0 and 100, with 100 
representing the frontier. A higher score 
therefore indicates a more effi  cient busi-
ness regulatory system (for a detailed 
description of the methodology, see the 
chapter on the ease of doing business and 
distance to frontier). 
Analysis based on the distance to frontier 
measure shows that the burden of regula-
tion has declined since 2005 in the areas 
measured by Doing Business. On average 
the 174 economies covered by Doing 
Business since that year are today closer 
to the frontier in regulatory practice (ﬁ g-
ure 1.4). In 2005 these economies were 
46 percentage points from the frontier 
on average, with the closest economy 10 
percentage points away and the furthest 
one 74 percentage points away. Now 
these 174 economies are 40 percentage 
points from the frontier on average, with 



















































































































































































































































































































































































































































































Note: The distance to frontier measure shows how far on average an economy is from the best performance achieved by any economy on each Doing Business indicator since 2005. The measure 
is normalized to range between 0 and 100, with 100 representing the best performance (the frontier). The data refer to the 174 economies included in Doing Business 2006 (2005). Eleven 
economies were added in subsequent years.
Source: Doing Business database.
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the closest economy 8 percentage points 
away and the furthest economy 69 per-
centage points away.
OECD high-income economies are clos-
est to the frontier on average. But other 
regions are narrowing the gap. Eastern 
Europe and Central Asia has done so the 
most, thanks to about 17 institutional 
and regulatory reforms per economy 
since 2005 (ﬁ gure 1.5). Economies in 
the Middle East and North Africa and 
Sub-Saharan Africa have implemented 
more than 9 institutional and regulatory 
reforms on average—and those in East 
Asia and the Paciﬁ c, Latin America and 
the Caribbean and South Asia about 8. 
With its faster pace of improvement, 
Eastern Europe and Central Asia overtook 
East Asia and the Paciﬁ c as the second 
most business-friendly region according 
to Doing Business indicators. 
But the variation within regions is large. 
In Latin America and the Caribbean, for 
example, Colombia implemented 25 
institutional and regulatory reforms in the 
past 8 years, while Suriname had none. In 
East Asia and the Paciﬁ c, Vietnam imple-
mented 18 reforms, and Kiribati none. 
In a few economies (such as República 
Bolivariana de Venezuela and Zimbabwe) 
the business environment deteriorated 
as measures added to the complexity 
and cost of regulatory processes or 
undermined property rights and investor 
protections. Within the European Union, 
4 Southern European economies have 
recently accelerated regulatory reform 
eff orts (box 1.2).
FIGURE 1.3   Eastern Europe and Central Asia had the largest share of economies reforming 
business regulation in 2011/12
    Share of economies with at least 2 Doing Business reforms making it easier 
to do business (%)
Source: Doing Business database.
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Improvements happened across all regu-
latory areas measured by Doing Business 
between 2005 and 2012. But govern-
ments were more likely to focus their 
reform eff orts on reducing the complex-
ity and cost of regulatory processes—the 
focus of 1,227 reforms recorded by Doing 
Business since 2005—than on strength-
ening legal institutions—the focus of 
close to 600 (ﬁ gure 1.6). 
Improving business regulation is a chal-
lenging task, and doing it consistently 
over time even more so. Yet some econo-
mies have achieved considerable success 
since 2005 in doing just that (table 1.3). A 
few of these economies stand out within 
their region: Georgia, Rwanda, Colombia, 
China and Poland. 
Georgia is the top improver since 2005 
both in Eastern Europe and Central Asia 
and globally. With 35 institutional and 
regulatory reforms since 2005, Georgia 
has improved in all areas measured by 
Doing Business. In the past year alone it 
improved in 6 areas. As just one example, 
Georgia made trading across borders 
easier by introducing customs clearance 
zones in such cities as Tbilisi and Poti. 
These one-stop shops for trade clearance 
processes are open all day every day, 
allowing traders to submit customs docu-
ments and complete other formalities in 
a single place. Georgia also strengthened 
its secured transactions system. A new 
amendment to its civil code allows a se-
curity interest to extend to the products, 
proceeds and replacements of an asset 
used as collateral.
Georgia has also distinguished itself by 
following a relatively balanced regulatory 
reform path. Many economies aiming to 
improve their regulatory environment 
start by reducing the complexity and cost 
of regulatory processes (in such areas as 
starting a business). Later they may move 
on to reforms strengthening legal institu-
tions relevant to business regulation 
(in such areas as getting credit). These 
tend to be a bigger challenge, sometimes 
requiring amendments to key pieces of 
legislation rather than simply changes in 
FIGURE 1.5   Doing business is easier today than in 2005, particularly in Eastern Europe and Central 
Asia and Sub-Saharan Africa
Note: The distance to frontier measure shows how far on average an economy is from the best performance achieved by any 
economy on each Doing Business indicator since 2005. The measure is normalized to range between 0 and 100, with 100 
representing the best performance (the frontier). The data refer to the 174 economies included in Doing Business 2006 (2005) 
and to the regional classiﬁ cations that apply in 2012. Eleven economies were added in subsequent years. 
















East Asia & Pacific
Middle East & North Africa
South Asia
Sub-Saharan Africa
Latin America & Caribbean
Average distance to frontier (percentage points)
FIGURE 1.6   Globally, reform efforts have focused more on reducing the complexity and cost 
of regulatory processes than on strengthening legal institutions
Note: Figure illustrates the extent to which average regulatory practice across economies has moved closer to the most 
efﬁ cient practice in each area measured by Doing Business. The distance to frontier measure shows how far on average an 
economy is from the best performance achieved by any economy on each Doing Business indicator since 2005. The measure is 
normalized to range between 0 and 100, with 100 representing the best performance (the frontier). The data refer to the 174 
economies included in Doing Business 2006 (2005). Eleven economies were added in subsequent years.
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administrative procedures. Georgia has 
followed this pattern, focusing initially on 
reducing the complexity and cost of regu-
latory processes and later on strengthen-
ing legal institutions. But among a group 
of 5 top regional improvers, Georgia has 
improved the most along both dimen-
sions (ﬁ gure 1.7). 
Rwanda, the number 2 improver globally 
and top improver in Sub-Saharan Africa 
since 2005, has reduced the gap with 
the frontier by almost half. To highlight 
key lessons emerging from Rwanda’s sus-
tained eff orts, this year’s report features 
a case study of its reform process. But 
Rwanda is far from alone in the region: 
of the 50 economies advancing the most 
BOX 1.2  FISCAL IMBALANCES AND REGULATORY REFORM IN SOUTHERN EUROPE
The 2008–09 global ﬁ nancial crisis contributed to rapid increases in public debt lev-
els among high-income economies. The recession depressed tax revenues and forced 
governments to increase spending to ease the eff ects of the crisis. Governments used 
public sector stimulus to cushion the impact of the sharp contraction in output, and 
many were also forced to intervene to strengthen the balance sheets of commercial 
banks and prop up industries struck particularly hard by the crisis. The ﬁ scal deteriora-
tion in the context of weak global demand contributed to greater risk aversion among 
investors, complicating ﬁ scal management in many economies, particularly those with 
already high debt levels or rapidly growing deﬁ cits. 
Greece, Italy, Portugal and Spain were among those most aff ected by the crisis and 
associated market pressures. Aware that the resumption of economic growth would be 
key to returning to a sustainable ﬁ scal position, authorities in these economies moved 
to implement broad-ranging reforms. 
Business regulation reforms were an integral part of these plans, as reﬂ ected in the 
Doing Business data. While Greece is among the 10 economies with the biggest im-
provements in the ease of doing business in the past year, the other 3 economies also 
made important strides. Italy made it easier to get an electricity connection and to 
register property. Portugal simpliﬁ ed the process for construction permitting, for im-
porting and exporting and for resolving insolvency. Spain made trading across borders 
simpler and amended its bankruptcy law. All 4 economies reformed or are also in the 
process of reforming their labor laws with the aim of making their labor market more 
ﬂ exible.
Doing Business reforms are not new to these economies. Since 2004, Portugal has 
implemented 25, Spain and Greece 17, and Italy 14 institutional or regulatory reforms. 
The impact of these reforms has helped these 4 economies narrow the business regu-
latory gap with the best performers in the European Union (see ﬁ gure).
In Southern Europe, an acceleration in the pace of regulatory reform
Note: The distance to frontier measure shows how far on average an economy is from the best performance 
achieved by any economy on each Doing Business indicator since 2005. The measure is normalized to range 
between 0 and 100, with 100 representing the best performance (the frontier). The top 10 in EU-27 are the 10 
economies closest to the frontier among current members of the European Union.








Gap between top 10 and Southern European economies
Distance to frontier (percentage points)






TABLE 1.3   The 50 economies narrowing 






1 Georgia ECA 31.6
2 Rwanda SSA 26.5
3 Belarus ECA 23.5
4 Burkina Faso SSA 18.5
5 Macedonia, FYR ECA 17.4
6 Egypt, Arab Rep. MENA 16.3
7 Mali SSA 15.8
8 Colombia LAC 15.3
9 Tajikistan ECA 15.2
10 Kyrgyz Republic ECA 14.8
11 Sierra Leone SSA 14.7
12 China EAP 14.3
13 Azerbaijan ECA 12.9
14 Croatia ECA 12.8
15 Ghana SSA 12.7
16 Burundi SSA 12.6
17 Poland OECD 12.3
18 Guinea-Bissau SSA 12.2
19 Armenia ECA 12.2
20 Ukraine ECA 12.0
21 Kazakhstan ECA 11.9
22 Senegal SSA 11.5
23 Cambodia EAP 11.1
24 Angola SSA 11.0
25 Mauritius SSA 10.9
26 Saudi Arabia MENA 10.7
27 India SAS 10.6
28 Guatemala LAC 10.4
29 Madagascar SSA 10.3
30 Morocco MENA 10.1
31 Yemen, Rep. MENA 10.1
32 Peru LAC 10.1
33 Mozambique SSA 10.0
34 Czech Republic OECD 9.8
35 Timor-Leste EAP 9.7
36 Côte d’Ivoire SSA 9.5
37 Togo SSA 9.5
38 Slovenia OECD 9.5
39 Mexico LAC 9.4
40 Niger SSA 9.4
41 Nigeria SSA 9.0
42 Portugal OECD 9.0
43 Solomon Islands EAP 8.9
44 Uruguay LAC 8.8
45 Dominican Republic LAC 8.8
46 Taiwan, China EAP 8.8
47 São Tomé and 
Príncipe
SSA 8.7
48 France OECD 8.6
49 Bosnia and Herzegovina ECA 8.4
50 Albania ECA 8.3
Note: Rankings are based on the absolute difference for each 
economy between its distance to frontier in 2005 and that 
in 2012. The data refer to the 174 economies included in 
Doing Business 2006 (2005). Eleven economies were added 
in subsequent years. The distance to frontier measure shows 
how far on average an economy is from the best performance 
achieved by any economy on each Doing Business indicator 
since 2005. The measure is normalized to range between 0 and 
100, with 100 representing the best performance (the frontier). 
EAP = East Asia and the Paciﬁ c; ECA = Eastern Europe and 
Central Asia; LAC = Latin America and the Caribbean; MENA = 
Middle East and North Africa; OECD = OECD high income; 
SAS = South Asia; SSA = Sub-Saharan Africa. 
Source: Doing Business database. 
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toward the frontier since 2005, 17 are in 
Sub-Saharan Africa. 
Worldwide, economies at all income lev-
els are narrowing the gap with the frontier 
on average—but low-income economies 
more so than high-income ones. This is 
an important achievement. Indeed, while 
business regulatory practices in all lower-
income groups are converging toward 
those in high-income economies on 
average, low-income economies have re-
duced the gap the most, by 4 percentage 
points since 2005. Lower-middle-income 
economies have closed the gap with 
high-income economies by 3 percentage 
points, and upper-middle-income econo-
mies by 2 percentage points. This conver-
gence is far from complete, however. 
While the Arab Republic of Egypt is the 
top improver in the Middle East and North 
Africa since 2005, its improvement was 
concentrated in the years before 2009. 
In the past 4 years there was no visible 
improvement in the areas measured by 
Doing Business. Regionally, there was less 
focus on reforming business regulation in 
the past year than in any previous year 
covered by Doing Business, with only 11% 
of economies implementing at least 2 
regulatory reforms (box 1.3).
Colombia, the economy narrowing the 
gap with the frontier the most in Latin 
America and the Caribbean, is also fea-
tured in a case study this year. Between 
2006 and 2009 Colombia focused mostly 
on improving the effi  ciency of regulatory 
processes, with an emphasis on business 
registration and tax administration. But in 
2010 it began reforming legal institutions, 
such as by strengthening the protection 
of minority shareholders and by improv-
ing the insolvency regime.
Two of the “BRICs” rank among the top 
50 improvers—China and India, each also 
the top improver in its region since 2005. 
Both implemented regulatory reforms 
particularly in the early years covered 
by Doing Business. China established a 
new company law in 2005, a new credit 
registry in 2006, its ﬁ rst bankruptcy law 
in 2007, a new property law in 2007, a 
new civil procedure law in 2008 and a 
new corporate income tax law in 2008. 
After establishing its ﬁ rst credit bureau 
in 2004, India focused mostly on sim-
plifying and reducing the cost of regula-
tory processes in such areas as starting a 
business, paying taxes and trading across 
borders.
Five OECD high-income economies make 
the list of top 50 improvers: Poland, the 
Czech Republic, Slovenia, Portugal and 
France. Poland in the past year alone im-
plemented 4 institutional and regulatory 
reforms, among the 20 recorded for it by 
Doing Business since 2005. It improved 
the process for transferring property, 
made paying taxes more convenient by 
promoting the use of electronic facilities, 
reduced the time to enforce contracts and 
strengthened the process of resolving 
insolvency. 
IN WHAT AREAS IS THE GAP 
NARROWING THE MOST?
Since 2005 there has been a convergence 
in business regulatory practices in two-
thirds of the areas measured by Doing 
Business: starting a business, paying 
taxes, dealing with construction permits, 
registering property, getting credit and 
enforcing contracts. This means that laws, 
regulations and procedures in these areas 
are more similar across economies today 
than they were 8 years ago. Overall, more 
convergence has occurred in the areas 
measured by Doing Business that relate 
to the complexity and cost of regulatory 
processes than in those that relate to the 
strength of legal institutions.1 
FIGURE 1.7   Different economies have followed a variety of regulatory reform paths
    Average distance to frontier in sets of Doing Business indicators (percentage points)
Note: Strength of legal institutions refers to the average distance to frontier in getting credit, protecting investors, enforcing 
contracts and resolving insolvency. Complexity and cost of regulatory processes refers to the average distance to frontier in 
starting a business, dealing with construction permits, registering property, paying taxes and trading across borders. Each 
dot refers to a different year, starting in 2005 and ending in 2012. The reform progress of Singapore, the economy with the 
most business-friendly regulation for the seventh year in a row, is shown for purposes of comparison. For visual clarity the 
series for Singapore starts in 2007. The distance to frontier measure shows how far on average an economy is from the best 
performance achieved by any economy on each Doing Business indicator since 2005. The measure is normalized to range 
between 0 and 100, with 100 representing the best performance (the frontier). 
Source: Doing Business database.
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The greatest convergence in regulatory 
practice has occurred in business start-
up. Among the 174 economies covered 
by Doing Business since 2005, the time 
to start a business in that year averaged 
112 days in the worst quartile of the 
economies as ranked by performance 
on this indicator, while it averaged 29 
days for the rest (ﬁ gure 1.8). Since then, 
thanks to 368 reforms in 149 economies, 
the average time for the worst quartile 
has fallen to 63 days, getting closer to the 
average of 18 for the rest. Similar but less 
strong patterns are observed for indicators 
of time, procedures and cost for paying 
taxes, dealing with construction permits 
and registering property. 
But in 3 areas the trend runs weakly in 
the other direction. In protecting inves-
tors, trading across borders and resolving 
insolvency the realities in diff erent econo-
mies have slowly drifted apart rather than 
converged. This does not mean that in 
these 3 areas the average regulatory en-
vironment is worse today than in 2005; 
it is actually better (see ﬁ gure 1.6). But it 
does mean that economies that were in 
the best 3 quartiles of the distribution in 
these 3 areas in 2005 have strengthened 
practices and institutions somewhat 
faster than those in the worst quartile. 
WHAT IS THE IMPACT ON 
ECONOMIC OUTCOMES?
Beyond what Doing Business measures, 
have the business regulation reforms un-
dertaken by governments since 2005 had 
an impact? In presenting analysis of this 
question, earlier editions of Doing Business 
focused on cross-country analyses linking 
business regulation to economic variables 
such as corruption or rates of informality 
in the economy. 
With more years of data now available, 
previous research on the impact of 
reforms in the areas measured by Doing 
Business can be extended over time and 
linked to more economic outcomes. 
Using several years of data for the same 
economy makes it possible to take into 
account country characteristics that 
remain constant over time when doing 
analysis across economies—something 
not possible in the earlier cross-country 
analyses. Based on a 5-year panel of 
economies, one such study ﬁ nds that in 
low-income economies that implemented 
reforms making it easier to do business, 
the growth rate increased by 0.4 percent-
age point in the following year.2 Emerging 
evidence from analysis based on 8 years 
of Doing Business data and building on the 
earlier studies shows that improvements 
in business entry and other aspects of 
business regulation matter for aggregate 
growth as well. Credibly pinning down the 
magnitude of this eff ect is more diffi  cult, 
however.3  
Research on the eff ect of regulatory 
reforms is advancing especially rapidly 
around the question of business start-up. 
A growing body of research has shown 
that simpler entry regulations encourage 
the creation of more new ﬁ rms and new 
jobs in the formal sector. Economies at 
varying income levels and in diff erent 
regions saw noticeable increases in the 
number of new ﬁ rm registrations after 
implementing such reforms (ﬁ gure 1.9). 
Within-country studies have conﬁ rmed 
the positive association between im-
provements in business registration and 
registration of new ﬁ rms in such countries 
as Colombia, India, Mexico and Portugal. 
These studies have found increases of 
5–17% in the number of newly registered 
businesses after reforms of the business 
registration process (for more discussion, 
see the chapter “About Doing Business”).
Better business regulation as measured 
by Doing Business is also associated 
with greater new business registration. 
Ongoing research by Doing Business us-
ing 8 years of data shows that reducing 
the distance to frontier by 10 percentage 
points is associated with an increase of 1 
newly registered business for every 1,000 
working-age people, a meaningful result 
given the world average of 3.2 newly 
registered businesses for every 1,000 
working-age people per year.4
FIGURE 1.8   Strong convergence across 
economies since 2005
   Averages by quartile
Note: Economies are ranked in quartiles by performance 
in 2005 on the indicator shown. The data refer to the 174 
economies included in Doing Business 2006 (2005). Eleven 
economies were added in subsequent years.
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BOX 1.3   BUSINESS REGULATION IN THE MIDDLE EAST AND NORTH AFRICA—THE CHALLENGES AHEAD 
Earlier editions of the Doing Business 
report highlighted substantial eff orts by 
governments in the Middle East and North 
Africa to improve business regulation for 
local entrepreneurs. But the reform mo-
mentum has slowed since the beginning of 
the Arab Spring in January 2011, as some 
countries have entered a complex process 
of transition to more democratic forms of 
governance. The post–Arab Spring govern-
ments have had a broad range of economic, 
social and political issues to address, and 
this in turn has resulted in a slower overall 
reform process, as new governments have 
struggled to adjust to important shifts in the 
political and economic landscape. 
The region faces structural challenges 
that can impede private sector activity. A 
history of government intervention has 
created more opportunities for rent seek-
ing than for entrepreneurship. Firm surveys 
show that manufacturing ﬁ rms as well as 
their managers are older on average than 
those in other regions, indicating weaker 
entry and exit mechanisms. Firm entry den-
sity in the Middle East and North Africa is 
among the lowest in the world.1
Moreover, the region suff ers from a crisis 
of governance and trust: businesses do not 
trust offi  cials, and offi  cials do not trust busi-
nesses. Business managers in the region 
rank corruption, anticompetitive practices 
and regulatory policy uncertainty high on 
their list of concerns. At the same time 60% 
of public offi  cials interviewed across the 
region perceive the private sector as rent 
seeking and corrupt. And banks cite lack of 
corporate transparency as among the main 
obstacles to extending more ﬁ nance to 
small and medium-size enterprises.2
Some governments in the region have 
tried to aggressively reform the business 
environment in the past, but have seen the 
impact of their eff orts lessened by a lack of 
sustained commitment to in-depth changes 
and the related risk of upsetting the estab-
lished order. A common view is that only 
connected entrepreneurs are successful, 
suggesting a dual set of rules with prefer-
ential treatment for those close to the ruling 
elites. This suggests a need for governments 
to invest in governance structures and in-
crease transparency in parallel with eff orts 
to improve the business regulatory environ-
ment. The case study on transparency in 
this year’s report points to one area where 
they could start: the Middle East and North 
Africa is one of the regions with the most 
constrained access to basic regulatory infor-
mation such as fee schedules. 
Although economies in the region 
have made some strides in reducing the 
complexity and cost of regulatory process-
es, entrepreneurs across the region still con-
tend with weak investor and property rights 
protections (see ﬁ gure). With an average 
ease of doing business ranking of 98, the re-
gion still has much room for making the life 
of local businesses easier through clearer 
and more transparent rules applied more 
consistently. Such rules would facilitate 
rather than impede private sector activity 
in economies where the state has tradition-
ally had an outsized presence in the national 
economy and in a region where the need to 
encourage entrepreneurship is thus perhaps 
more intense than in any other. 
All these challenges notwithstanding, 
the recent political changes in the region—
fast, hectic, unpredictable, far-reaching in 
their eff ects—provide a unique opportunity 
for governments to substantively address 
many of the impediments to private sector 
development that have plagued the region 
in recent decades. Moving to a system of 
more transparent and sensible rules—rules 
that are better able to respond to the needs 
of the business community and that provide 
incentives to narrow the gap between the 
law as written and the law as practiced—
will go a long way toward creating the con-
ditions for more equitable economic growth 
and a faster pace of job creation.
1. World Bank, From Privilege to Competition: Unlocking Private-Led Growth in the Middle East and North Africa (Washington, DC: World Bank, 2009). Firm entry 
density is deﬁned as the number of newly registered limited liability companies per 1,000 working-age people (ages 15–64).
2. Roberto Rocha, Subika Farazi, Rania Khouri and Douglas Pearce, “The Status of Bank Lending to SMEs in the Middle East and North Africa Region: The 
Results of a Joint Survey of the Union of Arab Banks and the World Bank” (World Bank, Washington, DC; and Union of Arab Banks, Beirut, 2010).
Entrepreneurs across the Middle East and North Africa face relatively weak investor and property rights protections

















































Stronger legal institutions but 
more complex and expensive  
regulatory processes
Weaker legal institutions but 
simpler and less expensive 
regulatory processes
Weaker legal institutions and
more complex and expensive 
regulatory processes
Stronger legal institutions and 




Size of bubble reflects 
population size
Size of bubble reflects
average population size
Note: Strength of legal institutions refers to the average ranking on getting credit, protecting investors, enforcing contracts and resolving insolvency. Complexity and cost of regulatory 
processes refers to the average ranking on starting a business, dealing with construction permits, getting electricity, registering property, paying taxes and trading across borders. The 
global income groups exclude economies in the Middle East and North Africa.
Source: Doing Business database.
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TABLE 1.4  Good practices around the world, by Doing Business topic
Topic Practice Economiesa Examples
Making it 
easy to start 
a business
Putting procedures online 106 Hong Kong SAR, China; FYR Macedonia; New Zealand; Peru; Singapore
Having no minimum capital requirement 91 Kazakhstan; Kenya; Kosovo; Madagascar; Mexico; Mongolia; Morocco; 
Portugal; Rwanda; Serbia; United Arab Emirates; United Kingdom
Having a one-stop shop 88 Bahrain; Burkina Faso; Georgia; Republic of Korea; Peru; Vietnam
Making 




Having comprehensive building rules 135 Croatia; Kenya; New Zealand; Republic of Yemen
Using risk-based building approvals 86 Armenia; Germany; Mauritius; Singapore
Having a one-stop shop 31 Bahrain; Chile; Hong Kong SAR, China; Rwanda
Making 




Streamlining approval processes (utility obtains excavation 
permit or right of way if required)
104b Armenia; Austria; Benin; Cambodia; Czech Republic; Panama
Providing transparent connection costs and processes 103 France; Germany; Ireland; Netherlands; Trinidad and Tobago
Reducing the ﬁ nancial burden of security deposits for new 
connections
96 Argentina; Austria; Kyrgyz Republic; Latvia; Mozambique; Nepal 
Ensuring the safety of internal wiring by regulating the elec-
trical profession rather than the connection process
40 Denmark; Germany; Iceland; Japan
Making 
it easy to 
register 
property
Using an electronic database for encumbrances 108 Jamaica; Sweden; United Kingdom
Offering cadastre information online 50 Denmark; Lithuania; Malaysia
Offering expedited procedures 16 Azerbaijan; Bulgaria; Georgia
Setting ﬁ xed transfer fees 10 New Zealand; Russian Federation; Rwanda
Making it 
easy to get 
credit
Legal rights
Allowing out-of-court enforcement 122 Australia; India; Nepal; Peru; Russian Federation; Serbia; Sri Lanka
Allowing a general description of collateral 92 Cambodia; Canada; Guatemala; Nigeria; Romania; Rwanda; Singapore
Maintaining a uniﬁ ed registry 67 Bosnia and Herzegovina; Ghana; Honduras; Marshall Islands; Mexico; 
Montenegro; New Zealand 
Credit information
Distributing data on loans below 1% of income per capita 123 Brazil; Bulgaria; Germany; Kenya; Malaysia; Sri Lanka; Tunisia
Distributing both positive and negative credit information 105 China; Croatia; India; Italy; Jordan; Panama; South Africa
Distributing credit information from retailers, trade creditors 
or utilities as well as ﬁ nancial institutions
55 Fiji; Lithuania; Nicaragua; Rwanda; Saudi Arabia; Spain
Protecting 
investors
Allowing rescission of prejudicial related-party transactionsc 73 Brazil; Mauritius; Rwanda; United States
Regulating approval of related-party transactions 60 Albania; France; United Kingdom
Requiring detailed disclosure 53 Hong Kong SAR, China; New Zealand; Singapore
Allowing access to all corporate documents during the trial 46 Chile; Ireland; Israel
Requiring external review of related-party transactions 43 Australia; Arab Republic of Egypt; Sweden
Allowing access to all corporate documents before the trial 30 Japan; Sweden; Tajikistan
Deﬁ ning clear duties for directors 28 Colombia; Malaysia; Mexico; United States
Making it 
easy to pay 
taxes
Allowing self-assessment 156 Argentina; Canada; China; Rwanda; Sri Lanka; Turkey
Allowing electronic ﬁ ling and payment 74 Australia; Colombia; India; Lithuania; Malta; Mauritius; Tunisia
Having one tax per tax base 48 FYR Macedonia; Namibia; Paraguay; United Kingdom
Making 
it easy to 
trade across 
bordersd
Allowing electronic submission and processing 149e Belize; Chile; Estonia; Pakistan; Turkey
Using risk-based inspections 133 Morocco; Nigeria; Palau; Vietnam
Providing a single window 71f Colombia; Ghana; Republic of Korea; Singapore 
Making 
it easy to 
enforce 
contracts
Making all judgments in commercial cases by ﬁ rst-instance 
courts publicly available in practice
121g Chile; Iceland; Nigeria; Russian Federation; Uruguay
Maintaining specialized commercial court, division or judge 82 Burkina Faso; France; Liberia; Poland; Sierra Leone; Singapore
Allowing electronic ﬁ ling of complaints 19 Brazil; Republic of Korea; Malaysia; Rwanda; Saudi Arabia
Making 
it easy to 
resolve 
insolvency
Allowing creditors’ committees a say in insolvency proceeding 
decisions
109 Australia; Bulgaria; Philippines; United States; Uzbekistan
Requiring professional or academic qualiﬁ cations for insol-
vency administrators by law
107 Armenia; Belarus; Colombia; Namibia; Poland; United Kingdom
Specifying time limits for the majority of insolvency procedures 94 Albania; Italy; Japan; Republic of Korea; Lesotho
Providing a legal framework for out-of-court workouts 82 Argentina; Hong Kong SAR, China; Latvia; Philippines; Romania
a. Among 185 economies surveyed, unless otherwise speciﬁ ed.
b. Among 151 economies surveyed.
c. Rescission is the right of parties involved in a contract to return to a state identical to 
that before they entered into the agreement.
d. Among 181 economies surveyed.
e. Thirty-one have a full electronic data interchange system, 118 a partial one.
f. Eighteen have a single-window system that links all relevant government agencies, 53 a system 
that does so partially.
g. Among 184 economies surveyed.
Source: Doing Business database; for starting a business, also World Bank (2009b).
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Yet another ﬁ nding relates to the relation-
ship between foreign direct investment 
and business regulation. A case study in 
this year’s report shows that although the 
Doing Business indicators measure regula-
tions applying to domestic ﬁ rms, econo-
mies that do well in this area also provide 
an attractive regulatory environment for 
foreign ﬁ rms. Again using multiple years 
of data, the case study shows that econo-
mies that are closer to the frontier in 
regulatory practice attract larger inﬂ ows 
of foreign direct investment.
WHAT’S NEW IN 
THIS YEAR’S REPORT?
This year’s report, like last year’s, pres-
ents country case studies. These feature 
Colombia, Latvia and Rwanda. In addition, 
the report presents a regional case study 
on Asia-Paciﬁ c Economic Cooperation 
(APEC), focusing on peer-to-peer learn-
ing. And for the ﬁ rst time the report pres-
ents thematic case studies, on foreign 
direct investment and on transparency in 
business regulation.
This year’s report also reintroduces the 
topic chapters. But it presents them in a 
diff erent format, as shorter “topic notes” 
that focus on the changes in the data 
from the previous year and over all years 
covered by Doing Business. The topic 
notes also discuss the most prominent 
reforms from the past year. Full informa-
tion for each topic, including examples of 
good practices and relevant research, is 
available on the Doing Business website.5 
The website also presents the full list of 
good practices by topic summarized in 
table 1.4.
NOTES
1. To measure convergence, Doing Business 
calculated the change in the variance 
of distance to frontier across 174 
economies since 2005 for each topic. 
The results suggest that the largest con-
vergence has been in starting a business, 
with the variance decreasing by 49% 
since 2005. The topics with the next 
largest convergence are paying taxes 
(with a change in variance of −24%), 
dealing with construction permits 
(−23%), registering property (−19%), 
getting credit (−12%) and enforcing 
contracts (−4%). Several other topics 
show a small divergence: trading across 
borders (7%), protecting investors (2%) 
and resolving insolvency (1%). The 
overall change in the variance is −16%, 
suggesting an overall convergence in all 
Doing Business topics.
2. Eifert 2009.
3. The analysis, by Divanbeigi and Ramalho 
(2012), ﬁ nds that narrowing the distance 
to frontier in the indicator sets measur-
ing the complexity and cost of regulatory 
processes by 10 percentage points is 
associated with an increase of close to 1 
percentage point in the GDP growth rate. 
Since the distance to frontier improves 
by 1 percentage point a year on average, 
these simulations are based on expected 
results for a 10-year period. Results are 
based on Arellano-Bond dynamic panel 
estimation to control for economic cycle 
and time-invariant country-speciﬁ c 
factors. Following Eifert (2009) and 
Djankov, McLeish and Ramalho (2006), 
the analysis controls for government 
consumption, institutional quality and 
corruption perception. It also controls 
for total trade openness and rents from 
natural resources.
4. This research follows Klapper and 
Love (2011a). The analysis controls for 
government consumption, institutional 
quality and corruption perception. It also 
controls for total trade openness and 
rents from natural resources.
5. http://www.doingbusiness.org.
FIGURE 1.9  More new ﬁ rms are registered after reforms making it simpler to start a business
Note: All 6 economies implemented a reform making it easier to start a business as measured by Doing Business. The reform 
year varies by economy and is represented by the vertical line in the ﬁ gure. For Bangladesh and Rwanda it is 2009; for Chile, 
2011; for Kenya, 2007; for Morocco, 2006; and for Sweden, 2010.
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About Doing Business: 
measuring for impact
The private sector provides an estimated 
90% of jobs in developing economies.1 
Where government policies support a 
dynamic business environment—with 
ﬁ rms making investments, creating jobs 
and increasing productivity—all people 
have greater opportunities. A growing 
body of evidence suggests that policy 
makers seeking to strengthen the private 
sector need to pay attention not only to 
macroeconomic factors but also to the 
quality of laws, regulations and insti-
tutional arrangements that shape daily 
economic life.2
This is the 10th Doing Business report. 
When the ﬁ rst report was produced, in 
2003, there were few globally available 
and regularly updated indicators for 
monitoring such microeconomic issues 
as business regulations aff ecting local 
ﬁ rms. Earlier eff orts from the 1980s drew 
on perceptions data, but these expert 
or business surveys focused on broad 
aspects of the business environment 
and often captured the experiences of 
businesses. These surveys also lacked 
the speciﬁ city and cross-country compa-
rability that Doing Business provides—by 
focusing on well-deﬁ ned transactions, 
laws and institutions rather than generic, 
perceptions-based questions on the busi-
ness environment.
Doing Business seeks to measure business 
regulations for domestic ﬁ rms through an 
objective lens. The project looks primar-
ily at small and medium-size companies 
in the largest business city. Based on 
standardized case studies, it presents 
quantitative indicators on the regulations 
that apply to ﬁ rms at diff erent stages 
of their life cycle. The results for each 
economy can be compared with those for 
184 other economies and over time. 
Over the years the choice of indicators for 
Doing Business has been guided by a rich 
pool of data collected through the World 
Bank Enterprise Surveys. These data 
highlight the main obstacles to business 
activity as reported by entrepreneurs in 
well over 100 economies. Among the 
factors that the surveys have identiﬁ ed as 
important to businesses have been taxes 
(tax administration as well as tax rates) 
and electricity—inspiring the design of 
the paying taxes and getting electricity 
indicators. In addition, the design of the 
Doing Business indicators has drawn 
on theoretical insights gleaned from 
extensive research literature.3 The Doing 
Business methodology makes it possible 
to update the indicators in a relatively 
inexpensive and replicable way. 
The Doing Business methodology is also 
responsive to the needs of policy makers. 
Rules and regulations are under the direct 
control of policy makers—and policy 
makers intending to change the experi-
ence and behavior of businesses will 
often start by changing rules and regula-
tions that aff ect them. Doing Business 
goes beyond identifying that a problem 
exists and points to speciﬁ c regulations 
or regulatory procedures that may lend 
themselves to regulatory reform. And 
its quantitative measures of business 
regulation enable research on how spe-
ciﬁ c regulations aff ect ﬁ rm behavior and 
economic outcomes.
The ﬁ rst Doing Business report covered 5 
topics and 133 economies. This year’s re-
port covers 11 topics and 185 economies. 








that accomplish the desired 
outcome in the most efficient way
MEANINGFUL—regulations 
that have a measurable positive 
impact in facilitating 
interactions in the marketplace
ADAPTABLE—regulations 
that adapt to changes in the 
environment
RELEVANT—regulations that are 
proportionate to the problem they 
are designed to solve
TRANSPARENT—regulations 
that are clear and accessible to 
anyone who needs to use them
Ten topics are included in the aggregate 
ranking on the ease of doing business, 
and 9 in the distance to frontier measure.4 
The project has beneﬁ ted from feedback 
from governments, academics, practi-
tioners and reviewers.5 The initial goal 
remains: to provide an objective basis for 
understanding and improving the regula-
tory environment for business.
WHAT DOING BUSINESS COVERS
Doing Business captures several important 
dimensions of the regulatory environ-
ment as they apply to local ﬁ rms. It 
provides quantitative measures of regula-
tions for starting a business, dealing with 
construction permits, getting electricity, 
registering property, getting credit, pro-
tecting investors, paying taxes, trading 
across borders, enforcing contracts and 
resolving insolvency. Doing Business also 
looks at regulations on employing work-
ers. Pending further progress on research 
in this area, this year’s report does not 
present rankings of economies on the 
employing workers indicators or include 
the topic in the aggregate ranking on the 
ease of doing business. It does present the 
data on the employing workers indicators. 
Additional data on labor regulations col-
lected in 185 economies are available on 
the Doing Business website.6
The foundation of Doing Business is the 
notion that economic activity, particularly 
private sector development, beneﬁ ts from 
clear and coherent rules: Rules that set out 
and clarify property rights and facilitate 
the resolution of disputes. And rules that 
enhance the predictability of economic 
interactions and provide contractual part-
ners with essential protections against 
arbitrariness and abuse. Where such 
rules are reasonably effi  cient in design, 
are transparent and accessible to those 
for whom they are intended and can be 
implemented at a reasonable cost, they 
are much more eff ective in shaping the 
incentives of economic agents in ways 
that promote growth and development. 
The quality of the rules also has a crucial 
bearing on how societies distribute the 
beneﬁ ts and bear the costs of develop-
ment strategies and policies.
Consistent with the view that rules mat-
ter, some Doing Business indicators give 
a higher score for more regulation and 
better-functioning institutions (such as 
courts or credit bureaus). In the area of 
protecting investors, for example, higher 
scores are given for stricter disclosure re-
quirements for related-party transactions. 
Higher scores are also given for a simpli-
ﬁ ed way of applying regulation that keeps 
compliance costs for ﬁ rms low—such as 
by allowing ﬁ rms to comply with business 
start-up formalities in a one-stop shop 
or through a single online portal. Finally, 
Doing Business scores reward economies 
that apply a risk-based approach to 
regulation as a way to address social 
and environmental concerns—such as 
by imposing a greater regulatory burden 
on activities that pose a high risk to the 
population and a lesser one on lower-risk 
activities. 
Thus the economies that rank highest on 
the ease of doing business are not those 
where there is no regulation—but those 
where governments have managed to 
create rules that facilitate interactions 
in the marketplace without needlessly 
hindering the development of the private 
sector. In essence, Doing Business is about 
smart business regulations, not necessar-
ily fewer regulations (ﬁ gure 2.1). 
In constructing the indicators the Doing 
Business project uses 2 types of data. 
The ﬁ rst come from readings of laws and 
regulations in each economy. The Doing 
Business team, in collaboration with local 
expert respondents, examines the com-
pany law to ﬁ nd the disclosure require-
ments for related-party transactions. It 
reads the civil law to ﬁ nd the number of 
procedures necessary to resolve a com-
mercial sale dispute before local courts. 
It reviews the labor code to ﬁ nd data on 
a range of issues concerning employer-
employee relations. And it plumbs other 
legal instruments for other key pieces 
of data used in the indicators, several 
of which have a large legal dimension. 
Indeed, about three-quarters of the data 
used in Doing Business are of this factual 
type, reducing the need to have a larger 
sample size of experts in order to improve 
accuracy. The local expert respondents 
play a vital role in corroborating the Doing 
Business team’s understanding and inter-
pretation of rules and laws.
Data of the second type serve as inputs 
into indicators on the complexity and cost 
of regulatory processes. These indicators 
measure the effi  ciency in achieving a 
regulatory goal, such as the number of 
procedures to obtain a building permit 
or the time taken to grant legal identity 
to a business. In this group of indicators 
cost estimates are recorded from offi  cial 
fee schedules where applicable. Time 
estimates often involve an element of 
judgment by respondents who routinely 
administer the relevant regulations or 
undertake the relevant transactions.7 
These experts have several rounds of 
interaction with the Doing Business team, 
involving conference calls, written cor-
respondence and visits by the team until 
FIGURE 2.1   What are SMART business 
regulations as deﬁ ned 
by Doing Business?
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there is convergence on the ﬁ nal answer. 
To construct the time indicators, a regula-
tory process such as starting a business 
is broken down into clearly deﬁ ned steps 
and procedures (for more details, see 
the discussion on methodology in this 
chapter). Here Doing Business builds on 
Hernando de Soto’s pioneering work in 
applying the time-and-motion approach 
in the 1980s to show the obstacles to set-
ting up a garment factory on the outskirts 
of Lima.8 
WHAT DOING BUSINESS 
DOES NOT COVER
The Doing Business data have key limita-
tions that should be kept in mind by those 
who use them.
Limited in scope
The Doing Business indicators are limited 
in scope. In particular:
 • Doing Business does not measure the 
full range of factors, policies and in-
stitutions that aff ect the quality of the 
business environment in an economy 
or its national competitiveness. It does 
not, for example, capture aspects of 
security, the prevalence of bribery 
and corruption, market size, macro-
economic stability (including whether 
the government manages its public ﬁ -
nances in a sustainable way), the state 
of the ﬁ nancial system or the level of 
training and skills of the labor force. 
 • Even within the relatively small set of 
indicators included in Doing Business, 
the focus is deliberately narrow. The 
getting electricity indicators, for ex-
ample, capture the procedures, time 
and cost involved for a business to ob-
tain a permanent electricity connection 
to supply a standardized warehouse. 
Through these indicators Doing 
Business thus provides a narrow per-
spective on the range of infrastructure 
challenges that ﬁ rms face, particularly 
in the developing world. It does not ad-
dress the extent to which inadequate 
roads, rail, ports and communications 
may add to ﬁ rms’ costs and undermine 
competitiveness. Doing Business cov-
ers 11 areas of a company’s life cycle, 
through 11 speciﬁ c sets of indicators 
(table 2.1). Similar to the indicators 
on getting electricity, those on start-
ing a business or protecting investors 
do not cover all aspects of commercial 
legislation. And those on employing 
workers do not cover all areas of labor 
regulation; for example, they do not 
measure regulations addressing health 
and safety issues at work or the right of 
collective bargaining.
 • Doing Business does not attempt to 
measure all costs and beneﬁ ts of a 
particular law or regulation to society 
as a whole. The paying taxes indicators, 
for example, measure the total tax rate, 
which in isolation is a cost to the busi-
ness. The indicators do not measure, 
nor are they intended to measure, the 
beneﬁ ts of the social and economic 
programs funded through tax rev-
enues. Measuring business laws and 
regulations provides one input into 
the debate on the regulatory burden 
associated with achieving regulatory 
objectives. Those objectives can diff er 
across economies. 
Limited to standardized 
case scenarios
A key consideration for the Doing Business 
indicators is that they should ensure 
comparability of the data across a global 
set of economies. The indicators are 
therefore developed around standardized 
case scenarios with speciﬁ c assumptions. 
One such assumption is the location of a 
notional business in the largest business 
city of the economy. The reality is that 
business regulations and their enforce-
ment very often diff er within a country, 
particularly in federal states and large 
economies. But gathering data for every 
relevant jurisdiction in each of the 185 
economies covered by Doing Business 
would be far too costly. 
Doing Business recognizes the limitations 
of the standardized case scenarios and 
assumptions. But while such assump-
tions come at the expense of generality, 
they also help ensure the comparability 
of data. For this reason it is common to 
see limiting assumptions of this kind in 
economic indicators. Inﬂ ation statistics, 
for example, are often based on prices of 
a set of consumer goods in a few urban 
areas, since collecting nationally repre-
sentative price data at high frequencies 
may be prohibitively costly in many coun-
tries. To capture regional variation in the 
business environment within economies, 
Doing Business has complemented its 
global indicators with subnational studies 
in some economies where resources and 
interest have come together (box 2.1). 
Some Doing Business topics include com-
plex and highly diff erentiated areas. Here 
the standardized cases and assumptions 
are carefully considered and deﬁ ned. For 
example, the standardized case scenario 
TABLE 2.1  Doing Business—benchmarking 11 areas of business regulation
Complexity and cost of regulatory processes
Starting a business Procedures, time, cost and paid-in minimum capital requirement
Dealing with construction permits Procedures, time and cost
Getting electricity Procedures, time and cost
Registering property Procedures, time and cost
Paying taxes Payments, time and total tax rate
Trading across borders Documents, time and cost
Strength of legal institutions
Getting credit Movable collateral laws and credit information systems
Protecting investors Disclosure and liability in related-party transactions
Enforcing contracts Procedures, time and cost to resolve a commercial dispute
Resolving insolvency Time, cost, outcome and recovery rate
Employing workersa Flexibility in the regulation of employment
a. The employing workers indicators are not included in this year’s ranking on the ease of doing business nor in the 
calculation of any data on the strength of legal institutions included in ﬁ gures in the report.
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usually involves a limited liability company 
or its legal equivalent. The considerations 
in deﬁ ning this assumption are twofold. 
First, private limited liability companies 
are, empirically, the most prevalent busi-
ness form in many economies around 
the world. Second, this choice reﬂ ects 
the focus of Doing Business on expand-
ing opportunities for entrepreneurship: 
investors are encouraged to venture into 
business when potential losses are lim-
ited to their capital participation. 
Limited to the formal sector
The Doing Business indicators assume 
that entrepreneurs have knowledge of 
and comply with applicable regulations. 
In practice, entrepreneurs may not know 
what needs to be done or how to comply 
and may lose considerable time in trying 
to ﬁ nd out. Or they may deliberately avoid 
compliance altogether—by not register-
ing for social security, for example. Where 
regulation is particularly onerous, levels of 
informality tend to be higher (ﬁ gure 2.2).
Informality comes at a cost. Compared 
with their formal sector counterparts, 
ﬁ rms in the informal sector typically grow 
more slowly, have poorer access to credit 
and employ fewer workers—and these 
workers remain outside the protections of 
labor law.9 All this may be even more so 
for female-owned businesses, according 
to country-speciﬁ c research.10 Firms in 
the informal sector are also less likely to 
pay taxes. 
Doing Business measures one set of factors 
that help explain the occurrence of infor-
mality and give policy makers insights 
into potential areas of reform. Gaining 
a fuller understanding of the broader 
business environment, and a broader 
perspective on policy challenges, requires 
combining insights from Doing Business 
with data from other sources, such as the 
World Bank Enterprise Surveys.11 
WHY THIS FOCUS? 
Why does Doing Business focus on the 
regulatory environment for small and me-
dium-size enterprises? These enterprises 
are key drivers of competition, growth and 
job creation, particularly in developing 
economies. But in these economies up to 
65% of economic activity takes place in 
the informal sector, often because of ex-
cessive bureaucracy and regulation—and 
in the informal sector ﬁ rms lack access 
to the opportunities and protections that 
the law provides. Even ﬁ rms operating in 
the formal sector might not have equal 
access to these opportunities and protec-
tions. Where regulation is burdensome 
and competition limited, success tends to 
depend on whom one knows. But where 
regulation is transparent, effi  cient and 
implemented in a simple way, it becomes 
easier for aspiring entrepreneurs to com-
pete, innovate and grow.
BOX 2.1   COMPARING REGULATIONS AT THE LOCAL LEVEL: SUBNATIONAL DOING 
BUSINESS REPORTS 
Subnational Doing Business reports expand the indicators beyond the largest busi-
ness city in an economy. They capture local diff erences in regulations or in the imple-
mentation of national regulations across cities within an economy (as in Colombia) 
or region (as in South East Europe). Projects are undertaken at the request of central 
governments, which often contribute ﬁ nancing, as in Mexico. In some cases local gov-
ernments also provide funding, as in the Russian Federation. 
Subnational indicators provide governments with standard measures, based on laws 
and regulations, that allow objective comparisons both domestically and internation-
ally. As a diagnostic tool, they identify bottlenecks as well as highlight good practices 
that are easily replicable in other cities sharing a similar legal framework.
Governments take ownership of a subnational project by participating in all steps of 
its design and implementation—choosing the cities to be benchmarked, the indicators 
that can capture local diff erences and the frequency of benchmarking. All levels of 
government are involved—national, regional and municipal. 
Subnational projects create a space for discussing regulatory reform and provide 
opportunities for governments and agencies to learn from one another, through the 
report and through peer-to-peer learning workshops. Even after the report is launched, 
knowledge sharing continues. In Mexico 28 of 32 states hold regular exchanges. 
Repeated benchmarking creates healthy competition between cities to improve 
their regulatory environment. The dissemination of the results reinforces this pro-
cess and gives cities an opportunity to tell their stories. Fifteen economies have 
requested 2 or more rounds of benchmarking since 2005 (including Colombia, 
Indonesia and Nigeria), and many have expanded the geographic coverage to 
more cities (including Russia). In Mexico each successive round has captured an 
increase in the number of states improving their regulatory environment in each of 
the 4 indicator sets included—reaching 100% of states in 2011.
Since 2005 subnational reports have covered 335 cities in 54 economies, including Brazil, 
China, the Arab Republic of Egypt, India, Kenya, Morocco, Pakistan and the Philippines.1
This year studies were updated in Indonesia, Kenya, Mexico, Russia and the United 
Arab Emirates. Studies are ongoing in Hargeisa (Somaliland) as well as in 23 cities and 
4 ports in Colombia, 15 cities and 3 ports in Egypt and 13 cities and 7 ports in Italy. In 
addition, 3 regional reports were published:
 • Doing Business in OHADA, comparing business regulations in the 16 member states 
of the Organization for the Harmonization of Business Law in Africa (Benin, Burkina 
Faso, Cameroon, the Central African Republic, Chad, the Comoros, the Republic of 
Congo, Côte d’Ivoire, Equatorial Guinea, Gabon, Guinea, Guinea-Bissau, Mali, Niger, 
Senegal and Togo).
 • Doing Business in the East African Community, covering 5 economies (Burundi, Kenya, 
Rwanda, Tanzania and Uganda).
 • Doing Business in the Arab World, covering 20 economies (Algeria, Bahrain, the 
Comoros, Djibouti, Egypt, Iraq, Jordan, Kuwait, Lebanon, Mauritania, Morocco, 
Oman, Qatar, Saudi Arabia, Sudan, the Syrian Arab Republic, Tunisia, the United 
Arab Emirates, West Bank and Gaza, and the Republic of Yemen).
1. Subnational reports are available on the Doing Business website at http://www.doingbusiness.org/
subnational.
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Do the focus areas of Doing Business mat-
ter for development and poverty reduc-
tion? The World Bank study Voices of the 
Poor asked 60,000 poor people around 
the world how they thought they might 
escape poverty.12 The answers were un-
equivocal: women and men alike pin their 
hopes, above all, on income from their 
own business or wages earned in employ-
ment. Enabling growth—and ensuring 
that all people, regardless of income level, 
can participate in its beneﬁ ts—requires 
an environment where new entrants with 
drive and good ideas can get started in 
business and where good ﬁ rms can invest 
and grow, thereby generating more jobs. 
In this sense Doing Business values good 
rules as a key to social inclusion. 
In eff ect, Doing Business functions as a 
barometer of the regulatory environment 
for domestic businesses. To use a medi-
cal analogy, Doing Business is similar to a 
cholesterol test. A cholesterol test does 
not tell us everything about our health. 
But our cholesterol level is easier to mea-
sure than our overall health, and the test 
provides us with important information, 
warning us when we need to adjust our 
behavior. Similarly, Doing Business does 
not tell us everything we need to know 
about the regulatory environment for 
domestic businesses. But its indicators 
cover aspects that are more easily mea-
sured than the entire regulatory environ-
ment, and they provide important infor-
mation about where change is needed. 
What type of change or regulatory reform 
is right, however, can vary substantially 
across economies. 
To test whether Doing Business serves 
as a proxy for the broader business 
environment and for competitiveness, 
one approach is to look at correlations 
between the Doing Business rankings and 
other major economic benchmarks. The 
indicator set closest to Doing Business in 
what it measures is the set of indicators 
on product market regulation compiled 
by the Organisation for Economic Co-
operation and Development (OECD). 
These are designed to help assess the 
extent to which the regulatory environ-
ment promotes or inhibits competition. 
They include measures of the extent of 
price controls, the licensing and permit 
system, the degree of simpliﬁ cation of 
rules and procedures, the administrative 
burdens and legal and regulatory bar-
riers, the prevalence of discriminatory 
procedures and the degree of government 
control over business enterprises.13 These 
indicators—for the 39 countries that are 
covered, several of them large emerging 
markets—are correlated with the Doing 
Business rankings (the correlation here is 
0.53) (ﬁ gure 2.3). 
There is a high correlation (0.83) be-
tween the Doing Business rankings and the 
rankings on the World Economic Forum’s 
Global Competitiveness Index, a much 
broader measure capturing such factors 
as macroeconomic stability, aspects of 
human capital, the soundness of public 
institutions and the sophistication of 
the business community (ﬁ gure 2.4).14 
Self-reported experiences with business 
regulations, such as those captured by the 
FIGURE 2.2   Higher levels of informality are associated with lower Doing Business rankings
Note: The correlation between the 2 variables is 0.57. Relationships are signiﬁ cant at the 5% level after controlling for income 
per capita. The data sample includes 143 economies. 
Source: Doing Business database; Schneider, Buehn and Montenegro 2010.
FIGURE 2.3   A signiﬁ cant correlation between Doing Business rankings and OECD rankings on 
product market regulation
Note: Relationships are signiﬁ cant at the 5% level after controlling for income per capita. 
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Global Competitiveness Index, often vary 
much more within economies (across 
respondents in the same economy) than 
across economies.15 A high correlation 
such as this one can therefore coexist with 
signiﬁ cant diff erences within economies.
DOING BUSINESS AS A 
BENCHMARKING EXERCISE
By capturing key dimensions of regula-
tory regimes, Doing Business provides a 
rich opportunity for benchmarking. Such 
a benchmarking exercise is necessarily in-
complete, just as the Doing Business data 
are limited in scope. It is useful when it 
aids judgment, but not when it supplants 
judgment.
Since 2006 Doing Business has sought to 
provide 2 perspectives on the data it col-
lects: it presents “absolute” indicators for 
each economy for each of the 11 regula-
tory topics it addresses, and it provides 
rankings of economies for 10 topics, by 
topic and also in the aggregate. Judgment 
is required in interpreting these measures 
for any economy and in determining a 
sensible and politically feasible path for 
regulatory reform. 
Reviewing the Doing Business rankings in 
isolation may reveal unexpected results. 
Some economies may rank unexpect-
edly high on some topics. And some 
economies that have had rapid growth or 
attracted a great deal of investment may 
rank lower than others that appear to be 
less dynamic. 
As economies develop, they may add to 
or improve on regulations that protect 
investor and property rights. Many also 
tend to streamline existing regulations 
and prune outdated ones. One ﬁ nding 
of Doing Business is that dynamic and 
growing economies continually reform 
and update their business regulations and 
the implementation of those regulations, 
while many poor economies still work 
with regulatory systems dating to the late 
1800s. 
For reform-minded governments, how 
much the regulatory environment for lo-
cal entrepreneurs improves in an absolute 
sense matters far more than their econo-
my’s ranking relative to other economies. 
To aid in assessing the absolute level of 
regulatory performance and how it im-
proves over time, this year’s report again 
presents the distance to frontier measure. 
This measure shows the distance of 
each economy to the “frontier,” which 
represents the highest performance 
observed on each of the indicators across 
all economies included in Doing Business
since 2003. 
At any point in time the distance to fron-
tier measure shows how far an economy is 
from the highest performance. And com-
paring an economy’s score at 2 points in 
time allows users to assess the absolute 
change over time in the economy’s regu-
latory environment as measured by Doing 
Business, rather than simply the change 
in the economy’s performance relative to 
others. In this way the distance to frontier 
measure complements the yearly ease of 
doing business ranking, which compares 
economies with one another at a point in 
time. 
Each topic covered by Doing Business
relates to a diff erent aspect of the busi-
ness regulatory environment. The rank-
ings of each economy vary, sometimes 
signiﬁ cantly, across topics. A quick way 
to assess the variability of an economy’s 
regulatory performance across the diff er-
ent areas of business regulation is to look 
at the topic rankings (see the country 
tables). Guatemala, for example, stands 
at 93 in the overall ease of doing business 
ranking. Its ranking is 12 on the ease of 
getting credit, 20 on the ease of register-
ing property and 34 on the ease of getting 
electricity. At the same time, it has a rank-
ing of 124 on the ease of paying taxes, 158 
on the strength of investor protections 
and 172 on the ease of starting a business 
(see ﬁ gure 1.2 in the executive summary). 
WHAT 10 YEARS 
OF DATA SHOW
A growing body of empirical research 
shows that particular areas of business 
regulation, and particular regulatory re-
forms in those areas, are associated with 
vital social and economic outcomes—
including ﬁ rm creation, employment, 
formality, international trade, access 
to ﬁ nancial services and the survival of 
struggling but viable ﬁ rms.16 This research 
has been made possible by a decade of 
Doing Business data combined with other 
data sets. Some 1,245 research articles 
published in peer-reviewed academic 
journals, and about 4,071 working papers 
available through Google Scholar, refer to 
the Doing Business data.17
FIGURE 2.4   A strong correlation between Doing Business rankings and World Economic Forum 
rankings on global competitiveness
Note: Relationships are signiﬁ cant at the 5% level after controlling for income per capita. 
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Determining the empirical impact of 
regulatory reforms is not easy. One pos-
sible approach is cross-country correla-
tion analysis. But with this method it is 
diffi  cult to isolate the eff ect of a particular 
regulatory reform because of all the other 
factors that may vary across economies 
and that may not have been taken into 
account in the analysis. How then do 
researchers determine whether social or 
economic outcomes would have been 
diff erent without a speciﬁ c regulatory re-
form? A growing number of studies have 
been able to investigate such questions 
by analyzing regulatory changes within a 
country over time or by using panel esti-
mations. Others have focused on regula-
tory reforms relevant only for particular 
ﬁ rms or industries within a country. The 
broader literature, using a range of diff er-
ent empirical strategies, has produced a 
number of interesting ﬁ ndings, including 
those described below. 
Smarter business regulation promotes 
economic growth. Economies with better 
business regulation grow faster. One 
study found that for economies in the 
best quartile of business regulation as 
measured by Doing Business, the diff er-
ence in business regulation with those 
in the worst quartile is associated with a 
2.3 percentage point increase in annual 
growth rates.18 Another found that regula-
tory reforms making it easier to do busi-
ness in relatively low-income economies 
are associated with an increase in growth 
rates of 0.4 percentage point in the fol-
lowing year.19
Simpler business registration promotes 
greater entrepreneurship and ﬁ rm pro-
ductivity. Economies that have effi  cient 
business registration also tend to have 
a higher entry rate by new ﬁ rms and 
greater business density.20 Faster busi-
ness registration is associated with more 
businesses registering in industries with 
the strongest potential for growth, such 
as those experiencing expansionary 
global demand or technology shifts.21 And 
easier start-up is associated with more 
investment in industries often sheltered 
from competition, including transport, 
utilities and communications.22 Empirical 
evidence also suggests that more effi  -
cient business entry regulations improve 
ﬁ rm productivity and macroeconomic 
performance.23
Lower costs for business registration improve 
formal employment opportunities. Because 
new ﬁ rms are often set up by high-skilled 
workers, lowering entry costs often leads 
to higher take-up rates for education, 
more jobs for high-skilled workers and 
higher average productivity.24 And by 
increasing formal registration, it can also 
boost legal certainty—because the newly 
formal ﬁ rms are now covered by the legal 
system, beneﬁ ting themselves as well as 
their customers and suppliers.25 
Country-speciﬁ c studies conﬁ rm that 
simplifying entry regulations can promote 
the establishment of new formal sector 
ﬁ rms:
 • In Colombia the introduction of one-
stop shops for business registration in 
diff erent cities across the country was 
followed by a 5.2% increase in new 
ﬁ rm registrations.26 
 • In Mexico a study analyzing the eff ects 
of a program simplifying municipal 
licensing found that it led to a 5% 
increase in the number of registered 
businesses and a 2.2% increase in 
employment. Moreover, competition 
from new entrants lowered prices by 
0.6% and the income of incumbent 
businesses by 3.2%.27 A second study 
found that the program was more 
eff ective in municipalities with less 
corruption and cheaper additional 
registration procedures.28 Yet another 
found that simpler licensing may result 
in both more wage workers and more 
formal enterprises, depending on the 
personal characteristics of informal 
business owners: those with charac-
teristics similar to wage workers were 
more likely to become wage workers, 
while those with characteristics similar 
to entrepreneurs in the formal sector 
were more likely to become formal 
business owners.29 
 • In India a study found that the pro-
gressive elimination of the “license 
raj”—the system regulating entry and 
production in industry—led to a 6% 
increase in new ﬁ rm registrations.30 
Another study found that simpler entry 
regulation and labor market ﬂ exibility 
were complementary: in Indian states 
with more ﬂ exible employment regula-
tions informal ﬁ rms decreased by 25% 
more, and real output grew by 18% 
more, than in states with less ﬂ exible 
regulations.31 A third study found that 
the licensing reform resulted in an ag-
gregate productivity increase of 22% 
among the ﬁ rms aff ected.32
 • In Portugal the introduction of a one-
stop shop for businesses led to a 17% 
increase in new ﬁ rm registrations. The 
reform favored mostly small-scale 
entrepreneurs with low levels of educa-
tion operating in low-tech sectors such 
as agriculture, construction and retail.33
An eff ective regulatory environment im-
proves trade performance. Strengthening 
the institutional environment for 
trade—such as by increasing customs 
effi  ciency—can boost trade volumes.34 
In Sub-Saharan Africa an ineffi  cient trade 
environment was found to be among the 
main factors in poor trade performance.35 
One study found that a 1-day reduction in 
inland travel times leads to a 7% increase 
in exports.36 Another found that among 
the factors that improve trade perfor-
mance are access to ﬁ nance, the quality 
of infrastructure and the government’s 
ability to formulate and implement sound 
policies and regulations that promote 
private sector development.37 The same 
study showed that the more constrained 
economies are in their access to foreign 
markets, the more they can beneﬁ t from 
improvements in the investment climate. 
Yet another study found that improve-
ments in transport effi  ciency and the 
business environment have a greater 
marginal eff ect on exports in lower-
income economies than in high-income 
ones.38 One study even suggests that 
behind-the-border measures to improve 
logistics performance and facilitate trade 
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may have a larger eff ect on trade, espe-
cially on exports, than tariff  reduction 
would.39
Other areas of regulation matter for trade 
performance. Economies with good con-
tract enforcement tend to produce and 
export more customized products than 
those with poor contract enforcement.40 
Since production of high-quality output 
is a precondition for ﬁ rms to become 
exporters, reforms that lower the cost of 
high-quality production increase the posi-
tive eff ect of trade reforms.41 Moreover, 
reforms removing barriers to trade need 
to be accompanied by other reforms, 
such as those making labor markets more 
ﬂ exible, to increase productivity and 
growth.42 
Sound ﬁ nancial market infrastructure—
including courts, creditor and insolvency 
laws, and credit and collateral registries—
improves access to credit. Businesses 
worldwide identify access to credit as one 
of the main obstacles they face.43 Good 
credit information systems and strong 
collateral laws help overcome this ob-
stacle. An analysis of reforms improving 
collateral law in 12 transition economies 
concludes that they had a positive eff ect 
on the volume of bank lending.44 Greater 
information sharing through credit 
bureaus is associated with higher bank 
proﬁ tability and lower bank risk. And 
stronger creditor rights and the existence 
of public or private credit registries are 
associated with a higher ratio of private 
credit to GDP.45 
Country-speciﬁ c studies conﬁ rm that 
effi  cient debt recovery and exit processes 
are key in determining credit conditions 
and in ensuring that less productive ﬁ rms 
are either restructured or exit the market:
 • In India the establishment of special-
ized debt recovery tribunals had a 
range of positive eff ects, including 
speeding up the resolution of debt re-
covery claims, allowing lenders to seize 
more collateral on defaulting loans, 
increasing the probability of repayment 
by 28% and reducing interest rates on 
loans by 1–2 percentage points.46
 • Brazil’s extensive bankruptcy reform 
in 2005 was associated with a 22% 
reduction in the cost of debt and a 
39% increase in the aggregate level of 
credit.47 
 • Introducing streamlined mechanisms 
for reorganization has been shown 
to reduce the number of liquidations 
because it encourages more viable 
ﬁ rms to opt for reorganization. Indeed, 
it reduced the number of liquidations 
by 14% in Colombia and by 8.4% in 
Belgium.48 One important feature of 
Colombia’s new system is that it bet-
ter distinguishes between viable and 
nonviable ﬁ rms, making it more likely 
that ﬁ nancially distressed but funda-
mentally viable ﬁ rms will survive. 
 • Improving investor protections, 
developing ﬁ nancial markets and 
promoting more active markets for cor-
porate control reduce the persistence 
of family-controlled ﬁ rms over time, 
expanding opportunity for ﬁ rms with 
more diversiﬁ ed capital structures.49 
HOW GOVERNMENTS USE 
DOING BUSINESS
Doing Business off ers policy makers a 
benchmarking tool useful in stimulating 
policy debate, both by exposing poten-
tial challenges and by identifying good 
practices and lessons learned. The initial 
debate on the results highlighted by the 
data typically turns into a deeper discus-
sion on the relevance of the data to the 
economy and on areas where business 
regulation reform is needed, including 
areas well beyond those measured by 
Doing Business. 
Reform-minded governments seeking 
success stories in business regulation 
refer to Doing Business for examples (box 
2.2). Saudi Arabia, for example, used 
the company law of France as a model 
for revising its own law. Many African 
governments look to Mauritius—the 
region’s strongest performer on Doing 
Business indicators—as a source of good 
practices to inspire regulatory reforms in 
their own countries. Governments shared 
knowledge of business regulations before 
the Doing Business project began. But 
Doing Business made it easier by creating 
a common language comparing business 
regulations around the world.
Over the past 10 years governments 
worldwide have been actively improving 
the regulatory environment for domestic 
companies. Most reforms relating to 
Doing Business topics have been nested 
in broader reform programs aimed at 
enhancing economic competitiveness, as 
in Colombia, Kenya and Liberia. In struc-
turing reform programs for the business 
environment, governments use multiple 
data sources and indicators. This recog-
nizes the reality that the Doing Business 
data on their own provide an incomplete 
roadmap for successful business regula-
tion reforms.50 It also reﬂ ects the need to 
respond to many stakeholders and inter-
est groups, all of whom bring important 
issues and concerns to the reform debate. 
When the World Bank Group engages with 
governments on the subject of improving 
the investment climate, the dialogue aims 
to encourage the critical use of the Doing 
Business data—to sharpen judgment 
and promote broad-based reforms that 
enhance the investment climate rather 
than a narrow focus on improving the 
Doing Business rankings. The World Bank 
Group uses a vast range of indicators and 
analytics in this policy dialogue, including 
its Global Poverty Monitoring Indicators, 
World Development Indicators, Logistics 
Performance Indicators and many others. 
The open data initiative has made data 
for many such indicators conveniently 
available to the public at http://data
.worldbank.org.
METHODOLOGY AND DATA 
The Doing Business data are based on 
domestic laws and regulations as well 
as administrative requirements. The data 
cover 185 economies—including small 
economies and some of the poorest 
economies, for which little or no data 
are available in other data sets. (For a 
detailed explanation of the Doing Business 
methodology, see the data notes.) 
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Doing Business respondents 
Over the past 10 years more than 18,000 
professionals in 185 economies have as-
sisted in providing the data that inform 
the Doing Business indicators. This year’s 
report draws on the inputs of more than 
9,600 professionals.51 Table 20.2 in the 
data notes lists the number of respon-
dents for each indicator set. The Doing 
Business website shows the number of 
respondents for each economy and each 
indicator. Respondents are professionals 
who routinely administer or advise on 
the legal and regulatory requirements 
covered in each Doing Business topic. 
They are selected on the basis of their 
expertise in the speciﬁ c areas covered by 
Doing Business. Because of the focus on 
legal and regulatory arrangements, most 
of the respondents are legal professionals 
such as lawyers, judges or notaries. The 
credit information survey is answered by 
offi  cials of the credit registry or bureau. 
Freight forwarders, accountants, archi-
tects, engineers and other professionals 
answer the surveys related to trading 
across borders, taxes and construction 
permits. Certain public offi  cials (such as 
registrars from the commercial or prop-
erty registry) also provide information 
that is incorporated into the indicators. 
Information sources for the data
Most of the Doing Business indicators 
are based on laws and regulations. In 
addition, most of the cost indicators are 
backed by offi  cial fee schedules. Doing 
Business respondents both ﬁ ll out written 
questionnaires and provide references 
to the relevant laws, regulations and 
fee schedules, aiding data checking and 
quality assurance. Having representative 
samples of respondents is not an issue, as 
the texts of the relevant laws and regula-
tions are collected and answers checked 
for accuracy. 
For some indicators—for example, 
those on dealing with construction per-
mits, enforcing contracts and resolving 
insolvency—the time component and 
part of the cost component (where fee 
schedules are lacking) are based on ac-
tual practice rather than the law on the 
books. This introduces a degree of judg-
ment. The Doing Business approach has 
therefore been to work with legal prac-
titioners or professionals who regularly 
undertake the transactions involved. 
Following the standard methodological 
approach for time-and-motion stud-
ies, Doing Business breaks down each 
process or transaction, such as starting 
a business or registering a building, 
into separate steps to ensure a better 
estimate of time. The time estimate for 
each step is given by practitioners with 
significant and routine experience in 
the transaction. When time estimates 
differ, further interactions with respon-
dents are pursued to converge on one 
estimate that reflects the majority of 
applicable cases.
The Doing Business approach to data col-
lection contrasts with that of ﬁ rm surveys, 
which capture perceptions and experi-
ences of businesses. A corporate lawyer 
registering 100–150 businesses a year will 
be more familiar with the process than an 
entrepreneur, who will register a business 
only once or maybe twice. A bankruptcy 
attorney or judge dealing with dozens of 
cases a year will have more insight into 
bankruptcy than a company that may 
undergo the process once. 
Development of the methodology
The methodology for calculating each 
indicator is transparent, objective and 
easily replicable. Leading academics 
collaborate in the development of the 
indicators, ensuring academic rigor. Eight 
of the background papers underlying the 
indicators have been published in leading 
economic journals.52 
Doing Business uses a simple averaging 
approach for weighting component 
indicators and calculating rankings and 
the distance to frontier measure. Other 
approaches were explored, including 
using principal components and unob-
served components.53 They turn out to 
BOX 2.2   HOW ECONOMIES HAVE USED DOING BUSINESS IN REGULATORY REFORM 
PROGRAMS
To ensure the coordination of eff orts across agencies, such economies as Brunei 
Darussalam, Colombia and Rwanda have formed regulatory reform committees, re-
porting directly to the president. These committees use the Doing Business indicators as 
one input to inform their programs for improving the business environment. More than 
35 other economies have formed such committees at the interministerial level. In East 
and South Asia they include India; Korea; Malaysia; the Philippines; Taiwan, China; and 
Vietnam. In the Middle East and North Africa: Morocco, Saudi Arabia and the United 
Arab Emirates. In Eastern Europe and Central Asia: Georgia, Kazakhstan, Kosovo, the 
Kyrgyz Republic, the former Yugoslav Republic of Macedonia, Moldova, Montenegro 
and Tajikistan. In Sub-Saharan Africa: Botswana, Burundi, the Central African Republic, 
the Comoros, the Democratic Republic of Congo, the Republic of Congo, Côte d’Ivoire, 
Kenya, Liberia, Malawi, Mali, Nigeria, Sierra Leone, Togo and Zambia. And in Latin 
America: Chile, the Dominican Republic, Guatemala, Mexico, Panama and Peru. Since 
2003 governments have reported more than 350 regulatory reforms that have been 
informed by Doing Business.1
Many economies share knowledge on the regulatory reform process related to the 
areas measured in Doing Business. Among the most common venues for this knowl-
edge sharing are peer-to-peer learning events—workshops where offi  cials from dif-
ferent governments across a region or even across the globe meet to discuss the chal-
lenges of regulatory reform and share their experiences. In recent years such events 
have taken place in Colombia (for Latin America and the Caribbean), in Rwanda (for 
Sub-Saharan Africa), in Georgia (for Eastern Europe and Central Asia), in Malaysia (for 
East Asia and the Paciﬁ c) and in Morocco (for the Middle East and North Africa). In 
addition, regional organizations such as APEC, featured in a case study in this year’s 
report, use the Doing Business data as a tool and common language to set an agenda for 
business regulation reform. 
1. These are reforms for which Doing Business is aware that information provided by the Doing 
Business report was used in shaping the reform agenda.
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yield results nearly identical to those 
of simple averaging. In the absence of a 
strong theoretical framework that assigns 
diff erent weights to the topics covered 
for the 185 economies by Doing Business, 
the simplest method is used: weighting 
all topics equally and, within each topic, 
giving equal weight to each of the topic 
components (for more details, see the 
chapter on the ease of doing business and 
distance to frontier).54 
Improvements to the 
methodology
The methodology has undergone con-
tinual improvement over the years. For 
enforcing contracts, for example, the 
amount of the disputed claim in the case 
study was increased from 50% of income 
per capita to 200% after the ﬁ rst year of 
data collection, as it became clear that 
smaller claims were unlikely to go to 
court. 
Another change related to starting a 
business. The minimum capital require-
ment can be an obstacle for potential 
entrepreneurs. Doing Business measured 
the required minimum capital regardless 
of whether it had to be paid up front or 
not. In many economies only part of the 
minimum capital has to be paid up front. 
To reﬂ ect the relevant barrier to entry, the 
paid-in minimum capital has been used 
rather than the required minimum capital. 
This year’s report includes an update in 
the ranking methodology for paying taxes. 
Last year’s report introduced a threshold 
for the total tax rate for the purpose of 
calculating the ranking on the ease of pay-
ing taxes. This change came as a result of 
consultations on the survey instrument 
and methodology for the paying taxes 
indicators with external stakeholders, 
including participants in the International 
Tax Dialogue. All economies with a total 
tax rate below the threshold (which is 
calculated and adjusted on a yearly basis) 
now receive the same ranking on the total 
tax rate indicator. This year’s threshold is 
set at the 15th percentile of the total tax 
rate distribution, which translates into a 
threshold for the total tax rate of 25.7%.
Data adjustments
All changes in methodology are explained 
in the data notes as well as on the Doing 
Business website. In addition, data time 
series for each indicator and economy are 
available on the website, beginning with 
the ﬁ rst year the indicator or economy 
was included in the report. To provide a 
comparable time series for research, the 
data set is back-calculated to adjust for 
changes in methodology and any revi-
sions in data due to corrections. The data 
set is not back-calculated for year-to-year 
revisions in income per capita data (that 
is, when the income per capita data are 
revised by the original data sources, Doing 
Business does not update the cost mea-
sures for previous years). The website 
also makes available all original data sets 
used for background papers. 
Information on data corrections is provid-
ed in the data notes and on the website. A 
transparent complaint procedure allows 
anyone to challenge the data. If errors 
are conﬁ rmed after a data veriﬁ cation 
process, they are expeditiously corrected.
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Colombia: sustaining 
reforms over time 
Over the past several decades Colombia 
has pursued a broad range of structural 
and institutional reforms. The emphasis 
has shifted over the years, reﬂ ecting the 
priorities of diff erent administrations and 
the perceived needs of the economy. In 
the 1980s and early 1990s much of the 
focus was on macroeconomic manage-
ment.1 As progress was made in laying 
a ﬁ rm foundation of macroeconomic 
stability, the focus shifted to other ar-
eas. The government gave particular 
emphasis to policies and institutions 
seen as central to enhancing productivity 
and growth and boosting the country’s 
competitiveness. As part of this, it set 
in motion reforms aimed at improving 
the regulatory framework and the rules 
underpinning private sector activity. The 
Ministry of Commerce, Industry and 
Tourism led a coordinated reform eff ort 
bringing together government agencies, 
the Congress and the judiciary as well as 
the private sector.
In 2007 Colombia’s government further 
institutionalized its commitment to regu-
latory reform by establishing the Private 
Council for Competitiveness. A public-
private partnership, the council is made 
up of business associations and private 
sector players working closely with the 
government to promote sound, business-
friendly regulatory practices.2 
Recent administrations have continued 
to use national development plans to 
establish a clear economic agenda. In 
2009 President Alvaro Uribe highlighted 
Colombia’s progress and his govern-
ment’s plans for new regulatory reforms 
aimed at further gains in competitive-
ness.3 And since the change of legislature 
in August 2010, the new government, 
led by President Juan Manuel Santos, 
has been pushing forward an economic 
reform agenda through the “Prosperity 
for All” national development plan for 
2010–14. The plan’s overall goals are 
to reduce poverty, increase income, 
generate employment, improve security, 
ensure the sustainable use of natural re-
sources and improve the quality of the 
business environment.4 
SUSTAINED EFFORT 
AT THE NATIONAL LEVEL
As Colombia has improved its business 
regulatory environment, results have 
shown in Doing Business indicators—
including those on starting a business, 
paying taxes, protecting investors and 
resolving insolvency. Indeed, thanks 
to its sustained efforts, Colombia has 
made greater progress toward the 
frontier in regulatory practice since 
2005 than any other Latin American 
economy (figure 3.1). 
Other indicators also reﬂ ect the im-
provements. The total number of newly 
registered businesses in the country 
rose from 33,752 in 2006 to 57,768 
in 2011.5 Colombia’s performance on 
several relevant measures compiled by 
the Worldwide Governance Indicators 
project improved between 2002 and 
2010—including the Rule of Law Index 
(reﬂ ecting perceptions of the extent 
to which ﬁ rms have conﬁ dence in and 
abide by the rules of society) and the 
Regulatory Quality Index (capturing 
perceptions of the government’s abil-
ity to formulate and implement sound 
policies and regulations that permit and 
promote private sector development).6 
 ? Colombia’s experience shows the 
importance of sustaining reform 
efforts over time and adjusting 
them to the changing needs of the 
economy, whether at the national 
or local level.
 ? Colombia is a regional leader in 
narrowing the gap with the world’s 
most efﬁ cient regulatory practice.
 ? Over time, the focus of Colombia’s 
reform efforts has shifted from 
reducing the cost and complexity 
of business regulation  to 
strengthening legal institutions.
 ? Colombia’s most notable 
regulatory improvements have 
been in the areas of starting a 
business, paying taxes, protecting 
investors and resolving insolvency. 
 ? While development hurdles 
remain, Colombia’s regulatory 
reforms have increased its 
competitiveness and have had local 
and regional “spillover” effects.
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reforms, it ﬁ rst completed those aimed 
at streamlining business regulation and 
reducing its cost to companies. Until 
2008 the focus was largely on reducing 
transactions costs, such as by simplify-
ing business start-up procedures or tax 
administration. These types of reforms 
have continued since 2008, but the focus 
has shifted toward strengthening legal 
institutions such as bankruptcy systems 
and investor protections (ﬁ gure 3.2). 
This sequencing of reforms is not unusu-
al. Many economies have focused ﬁ rst 
on simplifying regulatory transactions 
for businesses, then moved on to more 
complex and time-consuming reforms 
aimed at improving legal institutions 
such as court systems. Such reforms 
require more sustained eff orts, often over 
a period of several years. 
Encouraging business start-ups
Regulatory reforms implemented by 
Colombia in recent years have made a 
clear diff erence in the ease of starting a 
business as measured by Doing Business. 
They have reduced the time required to 
start a business from 60 days to 14, the 
cost from 28% of income per capita to 
And Colombia’s ranking on the ease of 
doing business rose from 79 among the 
175 economies included in 2006 to 45 
among the 185 included in 2012.
Choosing a reform path
While Colombia simultaneously pur-
sued very diff erent types of regulatory 
FIGURE 3.2   A trend toward stronger legal institutions and less expensive regulatory processes in 
Colombia
  Average distance to frontier in sets of Doing Business indicators 
Note: Strength of legal institutions refers to the average distance to frontier in getting credit, protecting investors, enforcing 
contracts and resolving insolvency. Complexity and cost of regulatory processes refers to the average distance to frontier 
in starting a business, dealing with construction permits, registering property, paying taxes and trading across borders. The 
distance to frontier measure shows how far on average an economy is from the best performance achieved by any economy on 
each Doing Business indicator since 2005.
Source: Doing Business database.
FIGURE 3.1  Colombia has outpaced the region in advancing toward the frontier in regulatory practice
Progress in narrowing distance to frontier since 2005 (percentage points)
Note: The distance to frontier measure shows how far on average an economy is from the best performance achieved by any economy on each Doing Business indicator since 2005. The measure 
is normalized to range between 0 and 100, with 100 representing the best performance (the frontier). The ﬁ gure shows the absolute difference for each economy between its distance to frontier 
in 2005 and that in 2012. No data are shown for The Bahamas and Barbados, which were added to the Doing Business sample after 2005.
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8% and the number of procedures from 
19 to 9 in 2011 (ﬁ gure 3.3). 
The introduction and subsequent upgrades 
of one-stop shops for business registration 
at chambers of commerce account for 
much of the change. The ﬁ rst one-stop 
shops started to operate in May 2003. As 
the changes in the start-up process yielded 
positive results, the government continued 
to improve it. In 2005, for example, Law 
962—the “antitrámites“ (“antipaperwork”) 
law—eliminated around 80 bureaucratic 
processes required to start a business and 
introduced a provision preventing govern-
ment agencies from creating new proce-
dures. It also simpliﬁ ed the procedures 
required by allowing electronic submission 
of documents and eliminating the need to 
have signatures notarized. 
More improvements came in 2010. A new 
public-private health provider, Nueva EPS, 
replaced the previous provider admin-
istered by the Social Security Institute. 
The new system enables employers and 
employees to register for health services 
in just 1 week. In addition, Colombia in-
troduced online preenrollment for new 
companies, making registration faster 
and simpler. 
New regulations recently introduced a 
progressive fee schedule for new compa-
nies.7 The fee schedule exempts new ﬁ rms 
from up-front payment of regulatory fees 
during their ﬁ rst few years of operation. 
And the start-up fee associated with the 
commercial license is no longer required.
Simplifying tax compliance
Over the years Colombia has greatly 
improved its tax and social security com-
pliance processes. In 2002, as the gov-
ernment realized that about a third of its 
potential revenue from corporate income, 
personal income and value added taxes 
went uncollected, it decided to introduce 
an electronic payment system in an at-
tempt to lower tax evasion.8 
In 2009 the government lowered cor-
porate income tax rates and introduced 
an online form for social contribution 
payments. This form simpliﬁ ed tax 
compliance for Colombian businesses by 
combining into a single online payment 
all contributions for social security, the 
welfare security system and labor risk 
insurance. 
To further improve and simplify tax com-
pliance, in 2010 the government made 
electronic ﬁ ling of corporate income tax 
and value added tax mandatory for ﬁ rms 
with annual sales exceeding 500 million 
Colombian pesos (about $280,000) in or 
after 2008. 
Thanks to these continued eff orts, paying 
taxes as measured by Doing Business be-
came considerably easier between 2004 
and 2010. The number of payments fell 
from 69 a year to 9, and the time needed 
to prepare and ﬁ le taxes from 456 hours 
a year to 193. And the total tax rate de-
clined from 82.1% of proﬁ t to 74.8% in 
this period (ﬁ gure 3.4). 
Enhancing investor protections
Starting in 2005, Colombia implemented 
3 major legal reforms aimed at strength-
ening investor protections. In 2005 
Colombia enacted Law 964, providing 
FIGURE 3.3  Starting a business is now faster and less costly in Colombia
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FIGURE 3.4  Colombia has made tax compliance simpler for businesses
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a modern framework for capital market 
activity. The law encourages better cor-
porate governance practices by requiring 
greater transparency and disclosure, eq-
uitable treatment of minority sharehold-
ers and more eff ective boards of directors. 
In 2007 the government amended 
Colombia’s securities regulation. Decree 
3139 requires listed companies to report 
more information to investors. Before, 
listed companies had to report any “rel-
evant” or “extraordinary” event—a sub-
jective standard open to abuse. Although 
the decree still includes the broad “rel-
evant” requirement, it lists speciﬁ c events 
that must be disclosed to the ﬁ nancial 
authorities. It also requires companies to 
report extensive information before going 
public.
In 2010 the government made further 
progress by amending the company law. 
The amendments clariﬁ ed the liability 
regime for company directors involved in 
related-party transactions that harm the 
company. Now directors can be forced to 
pay damages and disgorge proﬁ ts made 
from such transactions. 
As a result of these changes, Colombia’s 
scores have improved on both the extent 
of director liability index (which measures 
the liability of company executives for 
abusive related-party transactions) and 
the extent of disclosure index (which 
measures the approval and disclosure 
regime for related-party transactions; 
ﬁ gure 3.5). 
Making insolvency 
proceedings more efficient
Colombia’s insolvency reforms began 
almost 2 decades ago. In 1995 the enact-
ment of Law 222, allowing debtors and 
creditors to resolve disputes before the 
Superintendence of Companies, helped 
ease the burden on the judiciary. In 
1999 changes to the reorganization law 
improved the existing corporate reor-
ganization proceedings and introduced 
new time limits for negotiations. These 
changes increased the effi  ciency of the 
bankruptcy system and improved its ca-
pacity to distinguish between viable and 
nonviable businesses.9
Another series of insolvency reforms took 
place in the past 6 years. Thanks to these 
reforms, creditors’ recovery rate rose 
from 56 cents on the dollar to 76 and the 
time to complete a liquidation proceeding 
fell from 3 years to 1.3. 
The reforms began with a comprehensive 
revision of the insolvency proceedings 
available. In 2007 authorities introduced 
2 new proceedings: a reorganization 
procedure to restructure insolvent 
companies and a mandatory liquidation 
procedure. And a new insolvency law 
imposed more stringent time limits for 
negotiating reorganization agreements. 
In 2009 the government issued several 
decrees as part of continued eff orts to 
better regulate the profession of in-
solvency administrators. In addition, it 
introduced an electronic ﬁ ling system 
to make insolvency proceedings faster 
and more effi  cient. And it eliminated the 
requirement to submit ﬁ nancial state-
ments to request reorganization in cases 
where these statements had previously 
been submitted to the Superintendence 
of Companies. 
Improving other areas 
of regulation
Colombia has also made improvements 
in other areas of regulation. In 1995 the 
country undertook a complete overhaul 
of its construction approvals. It moved 
the administration of building permits 
out of the state-run planning offi  ce into 
the private domain, becoming the ﬁ rst 
economy in Latin America to privatize the 
review process. This move carried risks, 
but public and private stakeholders in the 
country were calling for comprehensive 
change. 
Bogotá’s mayor ﬁ rst appointed 5 ad hoc 
“urban curators,” all architects or engi-
neers with construction experience, to 
review building permit applications. Soon 
after, a more transparent, merit-based 
hiring system was established that is still 
in place. Potential curators now undergo 
a selection process that includes exams 
and interviews with public and private 
sector experts. Privatizing the issuance of 
building permits improved timeliness and 
freed up the planning offi  ce’s resources.
In other regulatory areas, introducing 
electronic systems made processes eas-
ier. When registering property, a business 
can now obtain online certiﬁ cation of 
valuation, ownership and good standing 
for property taxes. And for properties with 
no liens, it can submit online certiﬁ cates 
directly to the land registry. Certiﬁ cates 
have no cost if requested online.
FIGURE 3.5  Legal and regulatory changes have strengthened investor protections in Colombia
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An electronic data interchange system 
was introduced for exports, making it 
possible to centralize electronic data. 
The new system also allows traders to 
pay duties electronically, eliminating the 
need to go to a bank to submit payments. 
And it allows shippers to share informa-
tion with customs electronically, so that 
customs declarations can be processed 
before the vessel even arrives at the port. 
Most importantly, since 2008 Colombia 
has implemented improvements to the 
Single Window for Foreign Trade (VUCE) 
system. The system now connects over 
a dozen government agencies that are 
involved in import and export procedures. 
SPILLOVER TO THE 
LOCAL LEVEL
Colombia has been actively reforming 
its regulatory environment at the local 
as well as the national level. Local eff orts 
have been inspired in part by a subnation-
al study. Carried out through the National 
Department of Planning, the 2008 study 
was designed to analyze the regulatory 
environment in diff erent regions with the 
aim of improving regional competitive-
ness across the country. The study was 
also intended to enable Colombian cities 
to learn from one another and adopt good 
practices from elsewhere in the country.
The subnational Doing Business report re-
sulting from the study was soon followed 
by another, and work on a third began in 
2012.10 The second report showed that 
all 12 cities included in the ﬁ rst one had 
improved on at least one Doing Business 
indicator. 
Among these 12 cities, Neiva made the 
most progress in improving the ease of 
doing business. Local authorities took 
several measures to increase the city’s 
competitiveness, including creating an 
anti-red-tape committee to reduce the 
regulatory burden on the private sec-
tor. The committee encompassed wide 
representation, with participants from the 
municipality, the chamber of commerce, 
business associations and national agen-
cies such as police and tax authorities. 
Neiva’s local government also set up 
one-stop shops for registering new 
companies. This eliminated 11 procedures 
and reduced the time required to register 
a business from 32 days to 8. The suc-
cess of the one-stop shops has been due 
largely to cooperation between municipal 
and national government departments.
Medellín is another city that substantially 
improved its business regulatory environ-
ment. The city government cut 3 proce-
dures required to start a business by im-
proving one-stop shops and eliminating 
the requirement for a land use certiﬁ cate. 
And it made registering property easier 
by merging 2 certiﬁ cates and eliminating 
a stamp previously required as proof of 
registration tax compliance. 
CONCLUSION
Colombia’s commitment to regulatory re-
form has led to substantial improvements 
in the quality of the business environment 
and a more solid foundation for private 
sector development. Its experience shows 
the importance of sustaining reform ef-
forts over time and adjusting them to the 
changing needs of the economy. Initially, 
most of the regulatory reforms took place 
at the national level. But as the business 
environment continued to improve, the 
reforms spilled over to the local level. 
Colombia’s experience is having 
“spillover” eff ects in the region as well. 
Bolivia has shown an interest in learning 
more about Colombia’s experience with 
business entry. Paraguay has sought to 
learn from Colombia’s innovations in 
construction permitting. And both Costa 
Rica and El Salvador intend to learn from 
Colombia’s trade logistics reforms. 
Colombia’s experience also shows the 
importance of setting out economic 
policy objectives. The government’s com-
mitment to well-deﬁ ned, long-term eco-
nomic goals has helped drive implemen-
tation of the reforms. Having made major 
strides in safeguarding macroeconomic 
stability, the government widened the 
focus of its policies to include a range of 
institutional and economic reforms aimed 
at boosting productivity. The steady pace 
of change led to the development of the 
broader competitiveness agenda and the 
creation of a public-private partnership 
aimed at promoting business-friendly 
regulatory practices. 
Yet despite the government’s sustained 
eff orts, and its success in improving the 
business climate and implementing an 
ambitious competitiveness agenda, a 
number of challenges remain. Addressing 
income inequality remains a key priority, 
in part because it would strengthen sup-
port in the business community and in 
civil society for the government’s overall 
development strategies.
While the country has more development 
hurdles to overcome, the measures taken 
over the past years have greatly improved 
its competitiveness. The regulatory 
reforms may take more time to show full 
results in all areas of doing business, 
but they have already led to substantial 
immediate beneﬁ ts. Colombia’s reform 
agenda is expected to continue to 
expand—and to inspire further improve-
ments in the region. 
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Latvia: maintaining a 
reform state of mind
Latvia has made substantial economic 
progress since its transition to a liberal 
market economy in the 1990s. Income 
per capita has more than tripled over the 
past 15 years despite a deep recession fol-
lowing the global ﬁ nancial crisis.1 Exports 
grew by almost 7% a year in the 2000s, 
and the share of the population living 
on less than $4 a day fell from 25.8% in 
1998 to 3.4% in 2008, the latest year for 
which this information is available.2
Economic reforms have been a central 
part of this process. Structural reforms 
have increased competitiveness and 
facilitated integration with the world 
economy. Reforms to business laws and 
regulations have substantially improved 
the investment climate. Since the late 
1990s successive governments have 
held a regular dialogue with the private 
sector and international organizations to 
identify and implement ways to stream-
line business registration, improve the 
tax system and increase the effi  ciency of 
international trade, among many other 
such reforms.3
These reform eff orts have been sustained 
through changing domestic and interna-
tional conditions. They began as part of a 
process to join the European Union (EU). 
They continued during a period of rapid 
growth in the mid-2000s. And they have 
persisted during the signiﬁ cant economic 
downturn following the ﬁ nancial crisis. 
Throughout this transition there were 
many changes in political leadership—
but the commitment to legislative and 
regulatory reform endured.
What enabled this continued commitment 
to reform? How has Latvia made such 
signiﬁ cant improvements to its regulatory 
environment—advancing further toward 
the frontier in regulatory practice than 
almost all other EU member economies 
(ﬁ gure 4.1)? And what lessons can be 
learned about this “reform state of mind” 
demonstrated by Latvia?
REFORMING FOR THE 
EUROPEAN UNION
Broad consensus for reform emerged in 
Latvia in the late 1990s, as the country 
transitioned to a liberal market economy 
after regaining independence in 1991. 
Integration into the world economy was a 
commonly held goal, and the Latvian gov-
ernment and business community began 
a dialogue on how to achieve it. Latvia 
joined the World Trade Organization in 
1999, then targeted membership in the 
European Union. 
The goal of EU accession provided a 
structure for an array of legislative and 
regulatory reforms. The EU member-
ship requirements, known as the 
Copenhagen criteria, provided a series 
of general directives for reforms centered 
on democratic governance, human rights, 
a market economy and commitment to 
European integration. Latvia also began 
harmonizing its laws with the body of 
EU legislation, the acquis communautaire, 
including in ways to reduce administra-
tive barriers to investment. In 1999 the 
Latvian Cabinet of Ministers adopted 
an action plan to improve the business 
environment and welcomed support 
from international ﬁ nancial institutions to 
implement the reforms.4
These reform eff orts proved very suc-
cessful: by 2003, 91 of 106 reforms 
 ? For Latvia, accession to the 
European Union has been among 
the main motivations for improving 
business regulation.
 ? Latvia’s reform agenda has 
beneﬁ ted from strong public 
support for economic integration. 
 ? Since 2004 the country has made 
positive changes across all areas 
measured by Doing Business.
 ? Despite being substantially 
affected by the ﬁ nancial crisis 
starting in 2008, Latvia continued 
its reform agenda, adapting it to 
the new challenges the country 
was facing.
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initially identiﬁ ed in 1999 had been imple-
mented.5 During this initial reform phase 
the government focused on improving 
aspects of the investment climate that 
had been raised as issues by the Latvian 
business community.
One focus was streamlining business 
registration. The government simpliﬁ ed 
the procedures required, such as by 
combining company and tax registration. 
By 2004 starting a business in Latvia took 
only 5 procedures and 16 days—less time 
than in all but 21 economies covered by 
Doing Business 2005. The change was 
dramatic: in 1999 opening a business in 
Latvia had required 17 procedures and 114 
days.
The government also improved business 
inspections. Most business inspectorates 
in Latvia were perceived as obstructing 
rather than enabling legitimate business 
in their enforcement of government 
regulations. The government requested 
that inspectorate reform be included as a 
conditionality of ﬁ nancing from the World 
Bank.6 Later eff orts provided new instruc-
tion on the rights and responsibilities 
of government inspectors and private 
ﬁ rms, introduced a requirement for 
written reports after all inspections and 
developed performance indicators for 
inspectorates.7
Construction permitting was another 
target of regulatory reform. In 2001 it 
took Latvian businesses 2 years to obtain 
all the licenses and inspections required 
to build a warehouse. By 2004 the gov-
ernment had reduced the time required 
to obtain a building permit by 2 months, 
simply by preparing a ﬂ owchart showing 
what offi  ces to visit and which docu-
ments to take.8 Further improvements 
followed, including amendments to the 
construction code and the establish-
ment of a public register for construction 
companies.
The government improved tax ad-
ministration by amending the laws on 
value added and corporate income tax 
to resolve speciﬁ c issues identiﬁ ed by 
businesses. Draft tax legislation was 
posted online for public comment, and an 
appeals body was established in the State 
Revenue Service.9
Latvia enjoyed signiﬁ cant growth during 
this initial reform period. From 2000 to 
2004 GDP growth averaged 7.5%, and 
unemployment fell from 14.2% to 9.9%.10 
In May 2004 Latvia achieved its goal of 
joining the European Union.
CONTINUING THE AGENDA
Latvia’s strong economic performance 
continued after the country became an 
EU member. From 2005 to 2007 eco-
nomic growth averaged nearly 11% a year. 
The number of newly registered ﬁ rms 
rose from around 7,000 a year to 12,000. 
And exports of goods and services grew 
by more than 5% a year, with a peak in 
growth of 20% in 2005.11 
Business regulation reforms continued 
as well. Rather than relaxing the reform 
agenda after becoming an EU member, 
Latvia continued working to enhance its 
competitiveness by bringing its economic 
laws, regulations and institutions further 
into line with those of Western European 
countries.12 The action plan initially estab-
lished in 1999 was regularly amended to 
identify new areas to target with regula-
tory reforms. Doing Business has tracked 
FIGURE 4.1   Latvia has made big advances toward the frontier in regulatory practice
  Progress in narrowing distance to frontier since 2005 (percentage points)
Note: The distance to frontier measure shows how far on average an economy is from the best performance achieved by any economy on each Doing Business indicator since 2005. The measure 
is normalized to range between 0 and 100, with 100 representing the best performance (the frontier). The ﬁ gure shows the absolute difference for each economy between its distance to frontier 
in 2005 and that in 2012. It shows data for all current EU members except Cyprus, Luxembourg and Malta, which were added to the Doing Business sample after 2005.
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the success of many of these reforms 
over time.
One set of improvements made property 
registration faster and easier. Businesses 
trying to expand were being hindered by 
complex administrative procedures to 
access land, leading to long delays and 
considerable uncertainty. The govern-
ment responded by installing electronic 
terminals at the land registry, enabling 
businesses to pay fees and stamp duties 
at the same time that they registered 
property. It also granted the land registry 
electronic access to municipal tax da-
tabases, eliminating the requirement to 
obtain the property tax status in paper 
format. As a result, the time required 
to transfer property fell from 55 days in 
2004 to 18 in 2012 (ﬁ gure 4.2).
Construction permitting, a focus of ear-
lier eff orts, received renewed attention 
in response to investors’ complaints that 
unclear fee schedules were a burden to 
construction activity. The government 
established a more transparent set of 
construction fees and duties, reducing 
the cost associated with completing the 
procedures to legally build a warehouse 
from 43.5% of income per capita in 2006 
to 18.6% in 2012.
Even after Latvia’s accession to the 
European Union, some regulatory re-
forms were still driven by the integration 
process. One was the adoption of an 
electronic customs system, triggered by 
the implementation of EU regulations in 
2009. Entry and exit declaration forms 
can now be submitted electronically, 
and a requirement to submit customs 
information in advance allows the system 
to perform computerized risk analysis 
before goods are presented to customs.
Continuing its improvements in tax ad-
ministration, Latvia introduced a process 
for electronic submission and acceptance 
of tax declarations in 2005 and 2006. 
This reduced the number of tax payments 
as measured by Doing Business from 29 a 
year to 7 in 2006.
More recently, Latvia made getting 
electricity easier by streamlining the 
approval process for connection designs 
for straightforward projects. Before 2011 
an entrepreneur in Riga had to wait more 
than 6 months to connect a warehouse 
to the electricity network. Reducing the 
number of approvals that were required 
shortened the wait by almost 3 months—
a change that earned Latvia recognition 
in Doing Business 2012 as having made 
the biggest improvement in the ease of 
getting electricity in the year covered by 
the report. 
CONFRONTING THE CRISIS 
WITH REFORMS
The global ﬁ nancial crisis brought Latvia’s 
strong economic growth to a halt. Much of 
the growth had been driven by increased 
domestic demand enabled by substantial 
inﬂ ows of foreign capital, and when the 
capital inﬂ ows ceased, the economy 
went into a deep recession starting in 
2008.13 Latvia responded by undertaking 
signiﬁ cant structural reforms, including 
reductions in public spending and wage 
moderation in the public sector. The 
public broadly supported the main thrust 
of the authorities’ response to the crisis, 
and election results in October 2010 en-
dorsed the government’s reform eff orts.14 
Despite the economic turmoil associ-
ated with the ﬁ nancial crisis—or perhaps 
because of it—Latvia also implemented 
a series of new business regulation re-
forms. The crisis highlighted the need for 
greater resilience to such shocks in the 
future and for greater access to ﬁ nance. 
It also underscored the need to reduce 
administrative barriers to investment. 
The Latvian authorities responded with 
reforms targeting the insolvency regime, 
the credit information system and corpo-
rate governance.
The insolvency law was amended in 2008 
to ensure a better balance between the 
interests of debtors and creditors and to 
facilitate the recovery of companies expe-
riencing ﬁ nancial problems. The changes 
included allowing easier access to 
insolvency and restructuring procedures, 
introducing faster procedures for selling a 
debtor’s assets and implementing stricter 
qualiﬁ cation standards for insolvency 
administrators. In 2009 further amend-
ments to the insolvency law introduced 
a mechanism for settling insolvencies out 
of court to ease pressure on the judiciary. 
As a result of these reforms, the recovery 
rate for creditors rose from 32 cents on 
the dollar to 56 between 2010 and 2011, 
leading to the biggest improvement in the 
ease of resolving insolvency worldwide 
according to Doing Business 2012. 
Another focus was expanding the credit 
information system. In 2008 the Bank 
of Latvia’s registry of debtors was trans-
formed into a full-ﬂ edged credit registry. 
FIGURE 4.2   Latvia made transferring property simpler and faster
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It now collects both positive and negative 
information on borrowers, borrower guar-
antors and their obligations. The registry 
is also able to record more precise infor-
mation, such as the type of settlement of 
the borrower’s obligations and the date on 
which settlement of a delayed payment is 
registered. And the registry expanded its 
coverage from 3.5% of adults in 2008 to 
63.8% in 2012 (ﬁ gure 4.3).
With the goal of increasing investors’ 
conﬁ dence in the market, Latvia also 
introduced more robust corporate 
governance measures. The government 
amended the company law to harmonize 
with the EU acquis communautaire, includ-
ing by improving disclosure mechanisms 
and increasing transparency.15 And in 
2010 the Riga Stock Exchange issued 
corporate governance principles and 
recommendations related to disclosure 
requirements, remuneration policy and 
conﬂ icts of interest, further strengthen-
ing corporate governance rules for listed 
companies.
WHAT ARE THE LESSONS?
Latvia has sustained a clear commitment 
to business regulation reform over more 
than a decade, under changing political 
leadership and through economic booms 
and downturns. What factors have en-
abled this impressive commitment?
One is the structural incentive pro-
vided by economic integration. The 
EU requirements of committing to 
democratic institutions and processes, 
strengthening the institutional underpin-
nings of a free market and harmonizing 
laws with EU legislation provided an ac-
tionable roadmap. Results are reﬂ ected in 
Latvia’s improvement on the Worldwide 
Governance Indicators between 2000 
and 2005, including on the Regulatory 
Quality Index.16 In addition, the potential 
economic beneﬁ ts of joining the European 
Union created strong public support for 
the reform agenda. This combination of 
EU requirements and potential economic 
beneﬁ ts made it possible to sustain the 
implementation of both broad structural 
reforms and speciﬁ c business regulation 
reforms.
Similar support for economic reform after 
the crisis can be linked to a desire for fur-
ther integration with the European Union, 
including as a future full member of the 
euro zone. Devaluation of the Latvian 
currency against the euro was a policy 
option for mitigating the eff ects of the 
crisis, and it might arguably have implied 
lower short-term economic costs than 
cuts in public spending. But the govern-
ment opted instead to intensify the pace 
of structural reforms; it viewed maintain-
ing the currency peg less in terms of 
the purely macroeconomic eff ects and 
more as part of its long-term strategy for 
strengthening links with the European 
Union, particularly the members of the 
euro zone.17 This approach was broadly 
endorsed by the business community and 
the population.
That economic integration can provide 
useful incentives is not a new lesson: 
Doing Business 2012 identiﬁ ed a similar 
association between successful reforms 
in FYR Macedonia and its preparations 
ahead of eventual EU entry. But the case 
of Latvia provides another example of 
how economic integration can serve as 
a powerful stimulus for economic and in-
stitutional reforms—and how integration 
and reform together can create a virtuous 
circle of development.
The case of Latvia also shows that local 
circumstances matter as well. Latvia has 
beneﬁ ted from a high-quality technocrat-
ic bureaucracy through which pro-reform 
civil servants were able to provide com-
petent support to the reform process over 
time. The presence of a stable cadre of 
well-qualiﬁ ed civil servants, maintained 
through changes in political leadership, 
almost certainly aided the development 
and implementation of what has been 
a largely successful reform agenda. In 
addition, the ability to establish an ongo-
ing dialogue between the government 
and the business community may have 
helped build and sustain the broad politi-
cal consensus for the reform process. 
Whatever the combination of causes, 
Latvia has maintained a state of mind 
focused on reform of the business envi-
ronment and the broader economy. Doing 
Business measures just one component of 
the reforms that Latvia has implemented. 
But the results are clear: in the areas 
tracked by Doing Business indicators, the 
quality of the business environment has 
improved substantially over the past 
decade and a half. 
CONCLUSION
Latvia’s reform process is likely to con-
tinue. The authorities have signaled their 
determination to continue to implement 
cautious macroeconomic policies that 
will support continued investments in 
infrastructure, education and training, 
seen as key elements of an ambitious 
FIGURE 4.3   More and better credit information in Latvia
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competitiveness agenda.18 Further busi-
ness regulatory reforms are planned 
as well, as part of Latvia’s program to 
implement the “Europe 2020” strategy.19 
The objectives include, among others, the 
reduction of administrative barriers and 
the strengthening of access to ﬁ nance 
as well as support for access to external 
markets and encouragement of greater 
inﬂ ows of foreign direct investment to 
export-oriented sectors. These reforms 
should enable Latvia to fully overcome 
the economic eff ects of the ﬁ nancial crisis 
and allow it to continue on its path toward 
successful long-term development.
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Rwanda: fostering 
prosperity by promoting 
entrepreneurship
Emerging from a decade marked by civil 
war and political instability, Rwanda 
began a comprehensive and ambitious 
campaign in 2000 to rebuild, foster 
national reconciliation and drastically 
reduce poverty. The government’s 
agenda gave priority to health, education, 
infrastructure, and private and ﬁ nancial 
sector development, showing a 
commitment to improving citizens’ living 
conditions and building a solid foundation 
for reconciliation. 
Starting early on in the reform campaign, 
Rwanda has implemented many 
business regulation reforms. These have 
transformed the life of the private sector 
and made it noticeably easier to do 
business. While challenges remain, the 
country has achieved much success in 
its reform agenda since the early 2000s. 
This success stems from many factors, 
and Rwanda’s experience may provide 
useful lessons for other nations seeking 
to improve their business climate, 
particularly for those coming out of 
conﬂ ict. 
DESIGNING A STRATEGY
Between 2005 and 2011 Rwanda’s real 
GDP per capita grew by 4.5% a year, 
reﬂ ecting a sustained expansion of 
exports and domestic investment, with 
inﬂ ows of foreign direct investment also 
increasing substantially.1 In addition, 
the government strengthened the 
foundations of macroeconomic stability 
by implementing cautious ﬁ scal policies 
supported by a number of structural and 
institutional reforms. Underpinning this 
policy stance was a strong and sustained 
commitment by national authorities to 
private sector development. 
Building on a 2-year consultation process, 
the government designed a long-term 
development strategy, Rwanda Vision 
2020, aimed at transforming Rwanda 
into a middle-income economy by 
raising income per capita from $290 to 
$900 before 2020.2 Introduced in 2000, 
the strategy recognized and sought to 
overcome Rwanda’s multiple development 
challenges—including past civil war, 
poor governance, weak infrastructure, 
underdeveloped ﬁ nancial and private 
sectors, unemployment, overwhelming 
public debt, a poorly developed education 
system, HIV and the rapid growth of a 
population expected to reach 13 million by 
2020.
In 2001 the World Bank set up the 
Competitiveness and Enterprise Develop-
ment Project, designed to help the 
government establish an environment 
conducive to private sector growth and 
the emergence of a more competitive 
investment climate. The project focused on 
developing and updating the commercial 
law and supporting the government’s 
privatization program through technical 
assistance, capacity building and advice 
on bank restructuring. This program 
contributed to an overhaul of the 
country’s ﬁ nancial sector that led to the 
recapitalization of banks, the establishment 
of an insurance market and the introduction 
of microﬁ nance lenders. In addition, 
the Competitiveness and Enterprise 
Development Project collaborated with the 
World Bank’s Rwanda Investment Climate 
Reform Program to develop a robust reform 
agenda. The project helped establish 
the Doing Business Unit, the institution 
responsible for spearheading Rwanda’s 
reform initiatives, while the investment 
 ? Rwanda’s commitment to private 
sector development has facilitated 
growth in exports, domestic 
investment and foreign direct 
investment inﬂ ows—and the 
implementation of effective ﬁ scal 
policies supported by structural 
and institutional reforms. 
 ? Starting in 2000, Rwanda 
developed a strong institutional 
pipeline for designing and 
implementing business regulation 
reforms.
 ? Since 2004 Rwanda has 
substantially improved access to 
credit, streamlined procedures 
for starting a business, reduced 
the time to register property, 
simpliﬁ ed cross-border trade and 
made courts more accessible for 
resolving commercial disputes.
 ? Rwanda is among more than 35 
economies where the executive 
branch has made private sector 
development a priority by 
establishing institutions whose 
main purpose is to design and 
implement business regulation 
reforms.
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climate reform program provided technical 
assistance and expertise to support the 
implementation of planned legal, regulatory 
and institutional reforms. 
Rwanda’s 2007 Economic Development 
and Poverty Reduction Strategy, like its 
Vision 2020, emphasized private sector 
development as the key to creating 
jobs, bringing peace, generating wealth 
and ultimately eliminating poverty.3 In 
addition, aware of its scarce natural 
resources and landlocked location, 
Rwanda has focused on business 
regulation reform to attract foreign 
investment.
Dubbed “Africa’s new Singapore” by 
The Economist for its positive economic 
reforms,4 Rwanda has been eff ectively 
learning from the success stories of 
economies like Singapore since the early 
2000s. And in 2007 it started using the 
Doing Business report as a tool to identify 
and learn from good practices in business 
regulation and to monitor improvement. 
Several elements of a successful reform 
program were present, including political 
will and commitment at the highest 
level and a broadly appropriate set of 
macroeconomic policies that created 
room in the budget to invest in reforms 
and gained strong support from the donor 
community. 
BUILDING AN EFFECTIVE 
REFORM PIPELINE
Government responsibility for improving 
the investment climate in Rwanda and 
driving through the reforms has shifted 
over time. The responsibility was initially 
assigned to the Rwanda Investment 
Promotion Agency. In August 2008 this 
agency was joined by 7 others to create 
the Rwanda Development Board.5 
The board’s creation marked not only 
a change in name and gains in size, 
resources and effi  ciency but also a
fundamental increase in political will and 
support. The president of Rwanda made 
business regulation reform a priority, 
as did the leaders of more than 35
other economies—including economies 
that have made some of the biggest 
improvements in the ease of doing 
business, such as Burundi, Colombia 
and Georgia.6 The approach has proved 
eff ective in triggering reforms. In Rwanda 
it helped put investment climate reforms 
at the top of the economic policy agenda 
for promoting private sector development 
and helped consolidate and unify the 
multiple reform eff orts. 
Since reforms to the investment climate 
require changes across many areas 
of government, the Doing Business 
Steering Committee, bringing together 
representatives from diff erent ministries, 
was created in early 2009 to lead the 
reform eff orts at the cabinet level. While 
other countries have created similar 
institutions to promote reform, Rwanda 
has made eff ective use of the steering 
committee in implementing successful 
regulatory reforms (as detailed in the 
following section). 
Below the steering committee is a 
technical task force made up of 6 working 
groups focusing on business entry, 
licensing reform, legislative changes, 
taxes and trade logistics, construction 
permits and property registration. One 
key to the working groups’ eff ectiveness 
has been their inclusion of private 
sector representatives. This has helped 
ensure private sector buy-in and allowed 
participants to share their experiences 
during discussions about reform design. 
To ensure success, the organizational 
structure still needed something to 
bring all the pieces together. For this 
purpose the Doing Business Unit was 
created. A small, full-time team, this unit 
links the working groups to the steering 
committee, coordinates with donors 
providing technical support, manages 
development funding to ensure proper 
use and promotes eff orts to improve 
the investment climate. It also advises 
agencies, explains the reforms to the 
private sector and monitors progress 
through internal indicators. 
The Doing Business Unit identiﬁ es reform 
opportunities; the technical task force 
and the steering committee approve the 
reform proposals. The annual plan for 
regulatory reforms is then communicated 
to the cabinet. The steering committee 
and the technical task force commit 
to the new priorities that are agreed 
on at the national leadership’s annual 
retreats.7 The Doing Business Unit 
monitors implementation and reports 
to the steering committee and to 
the prime minister, who is ultimately 
responsible for ensuring the execution 
of goals.8 Besides reporting directly to 
the Rwanda Development Board, the unit 
also periodically informs the head of the 
Strategy and Policy Unit in the Offi  ce of 
the President about reform progress.
Far from being rigid, this structure 
has been further improved by the 
involvement of other stakeholders. Ahead 
of the promulgation of major pieces of 
legislation, the Rwanda Development 
Board has worked closely with the 
parliament and the judiciary, both of 
which have helped in meeting targets 
and deadlines. Civil society, development 
partners and institutions such as the 
Presidential Advisory Council have also 




Even as the internal organization was 
evolving, the government was enacting 
reforms: since 2005 Rwanda has 
implemented 26 business regulation 
reforms as recorded by Doing Business. 
Improving access to credit
A series of changes improved conditions 
for getting credit. In 2005 the public 
credit registry expanded its database of 
ﬁ nancial institutions and improved the 
content of its credit reporting system. In 
2009 a new secured transactions law 
was introduced, allowing a wider range 
of assets to be used as collateral and 
permitting out-of-court enforcement 
proceedings.10 
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The administrative reorganization and 
the statutory time limits reduced the 
time required to transfer property by 346 
days—from more than a year in 2004 to 
less than a month (ﬁ gure 5.2). And the 
changes in the transfer fees reduced the 
cost from 10.3% of the property value to 
5.6%.11 
Changes over several years made 
trading across borders faster. In 2005 
Rwanda made it possible to submit 
customs declarations electronically. In 
2007 the customs authority introduced 
more acceptance points for customs 
declarations, reducing the waiting time 
to submit them. In 2008 the government 
extended operating hours for border 
posts and implemented an electronic 
data interchange system and risk-based 
inspections. And in 2010 it streamlined 
trade documentation requirements and 
improved border cooperation. 
Results are clear. In 2006 exporting 
goods in Rwanda required 14 documents 
and 60 days (ﬁ gure 5.3). Today it takes 
only 8 documents and 29 days. The story 
is similar for importing.
Strengthening laws and 
the judiciary
The new company law adopted in 2009 
introduced several concepts into Rwanda’s 
FIGURE 5.2  Rwanda cut the time for property transfers by almost a year 
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In 2010 the legislature passed a law 
regulating the distribution of information 
from credit bureaus. This led to the 
creation of the country’s ﬁ rst private 
credit bureau, which provides wider 
coverage than the public registry because 
it includes information from utilities. In 
addition, the public registry expanded 
coverage to loans of all sizes. In December 
2011 the public registry stopped issuing 
credit reports, and now only the private 
bureau shares credit information. The 
public registry still collects information 
from regulated ﬁ nancial institutions but 
only for supervisory purposes.
Streamlining regulatory 
processes
Other changes streamlined regulatory 
processes. In 2006 the introduction of 
hundreds of new notaries made starting 
a business faster. Before, only 1 notary 
had been available countrywide, and the 
high volume of requests meant a long 
wait for entrepreneurs wanting to register 
a new business. After an overhaul of the 
company law in 2009, entrepreneurs 
no longer needed to use the services of 
a notary; they could use standard forms 
instead. An online system for publishing 
the registration notice replaced 
requirements for physical publication. 
And a new one-stop shop streamlined 
business registration by reducing the 
number of interactions required from 9 to 
2 (ﬁ gure 5.1). The time required to start 
a business fell from 18 days to 3, and the 
cost from 235% of income per capita to 
4%.
Rwanda also made it easier to transfer 
property. In 2008 it eliminated mortgage 
registration fees and shifted from a 
6% transfer tax to a ﬂ at rate of 20,000 
Rwandan francs (about $33). In 2010 the 
government decentralized the Offi  ce of 
the Registrar and Land Titles and created 
5 branches throughout the country, 
purging the backlog of cases in Kigali. It 
also introduced strict time limits for some 
procedures. One was the issuance of tax 
clearance certiﬁ cates, which had been 
the lengthiest part of the process. 
FIGURE 5.1   Rwanda streamlined the procedures for starting a business
Source: Doing Business database.











Rwanda eliminated 7 procedures 
and cut the time by 15 days
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corporate legal system for the ﬁ rst time: 
minority shareholder rights, regulation of 
conﬂ icts of interest, extensive corporate 
disclosure and directors’ duties. The new 
law introduced rules requiring approval 
by the board of directors for related-party 
transactions representing less than 5% of 
the company’s assets and by shareholders 
for those representing more than 5%. The 
law strengthened the director liability 
regime for breach of ﬁ duciary duties and 
for related-party transactions that harm 
the company. And it increased corporate 
transparency by improving disclosure 
requirements and minority shareholders’ 
access to corporate information. 
In 2005 the government made contract 
enforcement more of a reality by 
establishing more commercial courts12 
and creating the Business Law Reform 
Cell, whose review of 14 commercial 
laws proved crucial for the approval of 
important legal reforms. The government 
further enhanced the court system in 
2008 by creating lower commercial 
courts. 
Consistent with its emphasis on bringing 
in the skills and expertise needed 
to ensure the success of the reform 
process, the government also hired non-
Rwandan expatriate judges: 2 Mauritian 
judges to help local judges run the new 
commercial courts during the ﬁ rst 3 
years of operation.13 In addition, the 
government has provided incentives 
for Western-educated members of the 
diaspora to repatriate and has promoted 
an exchange of skills by opening the job 
market to immigrants from neighboring 
countries, including Burundi, Kenya, 
Tanzania and Uganda.14 Moreover, 
the Capacity Strengthening Program 
(ﬁ nanced by the Competitive ness and 
Enterprise Development Project) and the 
Institute for Legal Practice are training 
judges, legal offi  cers and lawyers to work 
in a mixed legal system, where the civil 
law tradition dominates but common law 
and customary law tendencies are also 
evident.15 
With the aim of increasing effi  ciency 
in resolving corporate insolvencies, the 
government enacted a new insolvency law 
in 2009. But resolving insolvency remains 
the one area among all those included 
in the ease of doing business index in 
which Rwanda still has great room for 
improvement. Achieving widespread use 
of the law in insolvency cases has been 
among the greatest regulatory reform 
challenges in this area.16 
SEEING MEASURABLE RESULTS
The ultimate goal of the reform program 
is a private sector that promotes 
economic growth and job creation.17 And 
the program is achieving measurable 
progress toward this goal. 
After Rwanda simpliﬁ ed formalities for 
business registration in 2006, 77% more 
ﬁ rms registered in the following year.18 In 
2008 more than 3,000 ﬁ rms registered, 
up from an average of 700 in previous 
years. In 2009 the number rose to 6,905. 
And in 2010 the government managed to 
register 18,447 new businesses—nearly 
achieving its goal of registering 20,000 
that year.19 The jump in registration 
numbers cannot be attributed solely to 
the simpliﬁ cation of the start-up process; 
the business registration reforms were 
part of a wider government agenda 
to promote private sector growth and 
entrepreneurship in Rwanda. Even so, the 
increase points to a positive trend.
Good results are also showing up in 
the area of contract enforcement: the 
commercial courts started operating in 
Kigali in May 2008 and had fully cleared 
the case backlog by the end of 2009.20 
Rwanda’s consistent reforms to make 
trade easier improved the productivity 
FIGURE 5.3  Big reduction in time and documents to trade across borders in Rwanda
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of customs offi  cials, who increased the 
number of documents they cleared 
annually by 39% between 2006 and 
2009. And according to the Ministry of 
Trade and Industry, Rwanda’s exports 
rose from $147 million in 2006 to $193 
million in 2009. 
Rwanda recently adjusted some of the 
targets set in Vision 2020. Most notably, 
it raised the income per capita target from 
$900 to $3,500. This brings the target 
into line with levels in middle-income 
economies today and reﬂ ects Rwanda’s 
recent growth, which increased income 
per capita to around $570 in 2011.21 
CONCLUSION
Every country faces diff erent development 
challenges. But Rwanda’s ambitious 
and complex reform program may off er 
lessons for others seeking to reform 
through private sector development.
One key to its achievements has been 
the strong commitment to reform shown 
by Rwanda’s leaders and its citizens. The 
government has established structures 
for building a foundation for private 
sector development and coordinating 
government-wide reform eff orts. And 
it has created a well-deﬁ ned, long-term 
reform strategy that informs all of the 
country’s short-term development goals.
The government entities involved in 
the process have had clearly deﬁ ned 
roles and responsibilities, and they 
have respected the goals set in initial 
implementation strategy documents. The 
Doing Business Unit has played a pivotal 
role not only in ensuring coordination 
within the government and between 
the government and donors but also 
in coordinating development funding 
initiatives so as to avoid duplication. 
The government has worked to meet the 
needs of entrepreneurs by streamlining 
regulatory processes involved in starting, 
operating and closing a business. Beyond 
undertaking legal and administrative 
reforms, the government has invested 
in training for professionals—including 
lawyers and judges—to ensure 
proper administration of the reforms. 
Recognizing the beneﬁ ts of a diverse 
knowledge base, Rwanda has also 
imported technical expertise from other 
countries, to replicate good practices and 
build capacity. And the government has 
involved the private sector in the reform 
process and maintained an open line of 
communication to keep entrepreneurs, 
civil society and other stakeholders 
apprised of developments. 
All these eff orts are showing results in 
Rwanda’s regulatory performance. And 
Rwanda’s dedication to private sector 
development, in triggering positive legal 
reforms, has contributed substantially to 
its overarching goal of promoting national 
reconciliation and prosperity. 
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APEC: sharing goals 
and experience
Many factors can drive reforms in 
an economy’s business regulatory
environment—from domestic factors 
such as ﬁ nancial crises to international 
ones such as binding agreements in the 
World Trade Organization (WTO). For 
economies in the Asia-Paciﬁ c region, re-
gional factors play a part, including com-
mitments made in Asia-Paciﬁ c Economic 
Cooperation (APEC). Improving the 
region’s business regulatory environment 
is a focus of APEC, and member econo-
mies have pledged to carry out regulatory 
reforms both collectively and unilaterally. 
To help monitor and assess members’ 
progress toward these commitments, 
APEC sets measurable targets with 
speciﬁ c timelines. While these targets 
are set at the regional level, APEC also 
encourages members to draft plans for 
their own economy that will aid in achiev-
ing APEC-wide targets. One set of targets 
that APEC has chosen for this purpose is 
based on Doing Business indicators.
APEC also encourages capacity building 
activities among members in support of 
its goals. Toward the goal of improving the 
region’s regulatory environment, APEC 
has selected “champion economies” to 
provide capacity building assistance to 
other members. 
A HISTORY OF COLLECTIVE 
GOAL SETTING
Established in 1989, APEC is a forum 
for supporting economic growth, co-
operation, trade and investment in the 
Asia-Paciﬁ c region. APEC operates on 
a voluntary and consensual basis, with 
activities and work programs centered 
on 3 main pillars: trade and investment 
liberalization, business facilitation, and 
economic and technical cooperation.1 
Meeting in Bogor, Indonesia, in 1994, 
leaders of APEC members committed to 
achieving free and open trade and invest-
ment by 2010 for developed economy 
members and by 2020 for developing 
economy members—targets that be-
came known as the Bogor Goals. Today 
APEC’s 21 members account for about 
54% of world GDP and about 44% of 
world trade.2 APEC members’ total trade 
grew by 10% a year on average between 
1989 and 2010. This rate, though impres-
sive, only slightly exceeded the world’s 
overall trade growth rate of 9%.3 On the 
other hand, APEC members reduced 
their average applied tariff  from 16.9% to 
5.8% over this period.4 
As tariff s declined in APEC members, 
attention shifted to addressing the 
structural and regulatory obstacles that 
inhibit cross-border trade and invest-
ment by removing behind-the-border 
barriers to doing business.5 At the same 
time, economic integration between 
APEC members highlighted diffi  cult 
new challenges—such as how to ensure 
that growth and economic integration 
are sustainable and shared by all APEC 
members in a constantly changing eco-
nomic environment. 
To address these challenges, in 2010 
APEC leaders embraced the APEC 
Growth Strategy, which takes into con-
sideration new global realities—including 
energy and environmental constraints, 
human security concerns and disparities 
in opportunity across and within econo-
mies. APEC leaders also endorsed the 
 ? Asia-Paciﬁ c Economic Cooperation 
(APEC), a regional forum of 21 
member economies, has as its 
primary goal to ensure sustainable 
economic growth and prosperity 
through voluntary cooperation. 
 ? A key focus is promoting regulatory 
reforms, and in 2009 the APEC 
Ease of Doing Business Action 
Plan was launched as a way to set 
collective targets and measure 
progress. 
 ? Using 5 Doing Business indicator 
sets, the action plan targets an 
APEC-wide aspirational goal of 
making it 25% cheaper, faster and 
easier to do business by 2015, 
with an interim target of 5% 
improvement by 2011.
 ? Between 2009 and 2012 APEC 
members improved their 
performance on the 5 indicator 
sets by 11.5% on average. But much 
variation remains among APEC 
members in the ease of doing 
business and in the rate of progress 
being made. 
 ? Consistent with APEC’s view 
of capacity building as central 
to enhancing cooperation and 
accelerating progress, the 
action plan identiﬁ es “champion 
economies” to share information 
and experience and to assist 
other members through tailored 
diagnostic studies.
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New Strategy for Structural Reform, a 
broad work program that calls on each 
member economy to undertake demon-
strable and signiﬁ cant structural reform, 
consistent with the objective of achieving 
strong, inclusive and balanced growth. 
Recognizing the importance of capacity 
building to assist members in undertak-
ing structural reform, APEC is supporting 
workshops, peer-to-peer events and 
knowledge sharing tools in such areas 
as regulatory reform and public sector 
governance. 
AN ACTION PLAN FOR MAKING 
IT EASIER TO DO BUSINESS
Another APEC initiative focuses more 
closely on improving the business regula-
tory environment. To provide a pragmatic 
way of addressing priorities, senior gov-
ernment offi  cials of APEC members 
agreed to put in place the APEC Ease of 
Doing Business Action Plan in 2009.6 The 
action plan uses Doing Business indicators 
to set collective targets and encourage 
measurable progress in regulatory re-
form. The overall goal is to make it 25% 
cheaper, faster and easier to do business 
in the region by 2015, with an interim 
target of 5% improvement by 2011.
The action plan focuses on 5 priority 
areas. These were identiﬁ ed through a 
survey asking APEC members to rank by 
priority the 11 areas measured by Doing 
Business. The 5 priority areas are starting 
a business, getting credit, trading across 
borders, enforcing contracts and dealing 
with construction permits.
The action plan has highlighted the 
importance of measuring results since 
the beginning. And the APEC Secretariat 
has agreed to regularly assess progress 
toward the targets set (ﬁ gure 6.1).7
Encouraging early results
Early results are encouraging. Among the 
5 areas covered by the action plan, APEC 
members made the biggest improvements 
in starting a business between 2009 and 
2012. On average, they reduced the num-
ber of procedures to start a business by 
19.3% (from 7.9 to 6.4), the time by 22.5% 
(from 28.1 days to 21.8), the cost by 16.5% 
(from 8.8% of income per capita to 7.4%) 
and the paid-in minimum capital require-
ment by 35.3% (from 9.8% of income per 
capita to 6.4%). Economies in the rest of 
the world made smaller improvements on 
average on 3 of these indicators, reducing 
the number of procedures by 8.2%, the 
time by 17.7% and the paid-in minimum 
capital requirement by 32.4%. But they 
improved more than APEC members on 
the cost to start a business, reducing it by 
29.1%.
Overall, APEC members improved the 
ease of starting a business by 23.4% on 
average, while non-APEC economies 
improved it by 21.9%. Beyond the diff er-
ences with the rest of the world, what 
makes these improvements by APEC 
particularly impressive is that in 2009 
the region already performed better on 
FIGURE 6.1   Milestones in the APEC Ease of Doing Business Action Plan 
Source: Based on information from APEC Policy Support Unit.
Action plan launched Interim target of 5% improvement
2012 APEC Economic Policy Report focusing
on members’ work in the 5 priority areas
      
Phase 2 (2012–15)
Champion economies provide diagnostics and facilitate capacity building for 
members committed to reform
Phase 1 (2009–11)
Champion economies share experience with 
successful reforms and systems 
APEC-wide target of 
25% improvement 
2009 2010 2011 2012 2013 2014 2015 
FIGURE 6.2   APEC members have advanced furthest toward the frontier in regulatory practice for 
starting a business
Note: The distance to frontier measure shows how far on average an economy is from the best performance achieved by any 
economy on each Doing Business indicator since 2005. The measure is normalized to range between 0 and 100, with 100 
representing the best performance (the frontier).




















Average distance to frontier 
(percentage points)
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years China implemented 16 reforms in 8 
areas of business regulation measured by 
Doing Business. These changes included a 
new company law in 2005, a new credit 
registry in 2006, a new law regulating the 
bankruptcy of private enterprises in 2007 
and a new corporate income tax law in 2008. 
average on the Doing Business indicators 
for starting a business than on those for 
the other 4 areas (ﬁ gure 6.2). 
Over the same period APEC members 
also improved their performance on 
the Doing Business indicators for dealing 
with construction permits (by 15.8% 
on average, compared with 13.9% in 
non-APEC economies) and for getting 
credit (by 16.1%, compared with 23.9%). 
Their performance on the trading across 
borders indicators improved only slightly 
(by 2.3%, compared with a decline of 
0.7% in non-APEC economies), while 
that on the enforcing contracts indicators 
remained nearly unchanged (improving 
by 0.1%, compared with no improvement 
in non-APEC economies). Across all 5 
priority areas, APEC members improved 
their performance on the Doing Business 
indicators by 11.5% on average. 
Wide discrepancies between 
APEC members
Despite the good start, the ease of do-
ing business still varies sharply among 
APEC members. Consider the process 
for starting a business. In New Zealand 
it requires only 1 procedure and 1 day 
and costs 0.4% of income per capita; 
in the Philippines it takes 16 procedures 
and 36 days and costs 18.1% of income 
per capita. Similarly, while dealing with 
construction permits in Singapore takes 
26 days and costs 16.7% of income per 
capita, in Russia it takes 344 days and 
in Mexico it costs 322.7% of income per 
capita. 
Indeed, APEC’s high-income members 
perform substantially better in all 5 priority 
areas as measured by Doing Business than 
its middle-income members do. And on 
the aggregate ease of doing business they 
rank 59 places higher on average than 
middle-income members (ﬁ gure 6.3). 
Moreover, while APEC as a whole is mak-
ing improvements, its members are pro-
gressing at very diff erent rates. Among 
APEC members, China has made the 
most progress toward the frontier in reg-
ulatory practice (ﬁ gure 6.4). In the past 8 
FIGURE 6.4   Which APEC economies have advanced the most in narrowing the gap
with the frontier?
Note: The distance to frontier measure shows how far on average an economy is from the best performance achieved by any 
economy on each Doing Business indicator since 2005. The measure is normalized to range between 0 and 100, with 100 
representing the best performance (the frontier).
a. Because Brunei Darussalam was ﬁ rst included in the aggregate ranking in Doing Business 2008 (2007), its distance to 
frontier in 2012 is compared with that in 2007.
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FIGURE 6.3  APEC members’ performance on Doing Business indicators varies widely
Note: Champion economies as deﬁ ned by the APEC Ease of Doing Business Action Plan are Hong Kong SAR, China; Japan; 
Korea; New Zealand; Singapore; and the United States.
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What does all this mean for APEC’s 
prospects of meeting its ambitious goal? 
APEC’s 2011 interim report on the initia-
tive delivered a clear message: if APEC 
is to improve the ease of doing business 
by 25% by 2015, it must intensify and 
accelerate its eff orts, including through 
capacity building programs.8 
Sharing of information
and experience
While APEC members advocate building 
capacity and sharing experience as a 
way of enhancing cooperation in a range 
of areas, such eff orts feature strongly 
in the initiative to improve the ease of 
doing business. The action plan identi-
ﬁ es champion economies with strong 
performance in each of the 5 priority 
areas to lead capacity building activities 
in those areas. 
In phase 1 (2009–11) the focus was on 
building awareness through seminars 
and workshops to share information and 
experience in each of the 5 priority areas. 
The APEC Secretariat and the champion 
economies organized 6 topic-speciﬁ c 
seminars and workshops.9 
In phase 2 (2012–15) the focus is on 
developing more customized capacity 
building programs for economies seeking 
speciﬁ c assistance in their regulatory re-
form eff orts. In these programs technical 
experts conduct diagnostic studies of an 
economy’s priority area and develop prac-
tical recommendations for improvement. 
While designed to directly beneﬁ t the 
participating economies, the programs 
also help move APEC closer to its collec-
tive goal of making it 25% cheaper, faster 
and easier to do business by 2015.10 
Several programs focus on the area of 
starting a business. One is in Indonesia, 
where an expert from New Zealand and 
another from the United States made a 
joint visit in July 2010 to collect data and 
information. The diagnostic report, issued 
in August 2010, contains 8 concrete rec-
ommendations. Among them is a recom-
mendation to consolidate the procedure 
for labor and social insurance registration 
with those for issuing the trade license 
and registering the business at the one-
stop shop.11 
In Thailand an assessment by U.S. 
experts in July 2011 went beyond the 
aspects of business start-up measured 
by Doing Business, resulting in a compre-
hensive report and policy recommenda-
tions. The study found that Thailand, 
by creating a customer-friendly and 
demand-driven system for business 
registration, had made it substantially 
easier to start a business as measured 
by Doing Business. It also recommended 
that the government broaden the focus 
of its eff orts to improve business regis-
tration beyond the aspects captured by 
the Doing Business indicators.12
Korea, a champion for the topic of en-
forcing contracts, is assisting Indonesia 
and Peru in developing customized 
solutions. A Korean delegation visited 
Indonesia in January 2011 and Peru in 
July 2011 to review the systems and pro-
cedures in place for enforcing contracts. 
In addition, international seminars 
were held in the 2 countries on ways to 
improve such systems. Together, these 
attracted more than 100 participants, 
including judges, attorneys, professors 
and government officials. In October 
2011 the Korean government brought 
together legal experts and high-level 
policy makers from Indonesia and Peru 
to discuss the future of both countries’ 
systems for enforcing contracts.13 
Japan, a champion for the topic of getting 
credit, is preparing a study on ﬁ nancing 
for small and medium-size enterprises 
in Thailand. Singapore is preparing a di-
agnostic study on trading across borders 
for Peru and planning similar ones for 
Mexico and Vietnam. Singapore is also 
planning diagnostic studies on dealing 
with construction permits for Indonesia, 
Peru and Thailand.14 
The next phase of capacity building 
activities will focus on converting the 
diagnostic studies’ recommendations 
into actions. Champion economies will 
again play a role, by assisting other 
member economies in implementing 
regulatory reforms.
CONCLUSION
APEC has focused on institutional, 
regulatory and policy reforms to encour-
age effi  cient functioning of markets and 
reduce barriers to regional trade since 
the early 2000s. The APEC Ease of Doing 
Business Action Plan represents only one 
set of targets that APEC uses to encour-
age regulatory reforms. But it provides a 
useful example of the application of Doing 
Business indicators in setting concrete 
collective targets and in monitoring and 
assessing progress. 
The framework of capacity building 
activities created through the action 
plan has proved useful in promoting 
exchanges between member economies. 
Here, the diversity of APEC’s 21 member
economies—with different income
levels and located in diff erent geographic 
regions—has contributed to success. 
By sharing experience and providing as-
sistance to other APEC members, those 
identiﬁ ed as champions in each of the 
priority areas can lift the APEC-wide 
performance. 
Other regional bodies can learn from this 
model of capacity building. Doing Business 
2012 found that in many economies the 
degree to which regulations and institu-
tions are business-friendly varies fairly 
widely across diff erent areas of regula-
tion.15 Regional bodies can take advantage 
of these diff erences, encouraging each 
member economy to capitalize on its 
strengths by providing assistance in areas 
of strong performance to members with 
weaker performance. 
APEC appears poised to continue its ca-
pacity building eff orts, with talks already 
under way on a new phase related to 
policy implementation. Because APEC 
is a voluntary and nonbinding forum, 
sustained engagement by top govern-
ment offi  cials from every APEC member 
is needed to accelerate progress toward 
the goals it has set for itself.
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Does Doing Business 
matter for foreign 
direct investment?
Many people who use Doing Business 
data—particularly in policy-making cir-
cles and in the private sector—associate 
better performance on the Doing Business 
indicators with greater inﬂ ows of foreign 
direct investment (FDI), even though the 
methodology is not explicitly designed 
for this purpose. Since the launch of last 
year’s report nearly 2,000 articles in the 
international press have drawn a con-
nection between FDI and Doing Business. 
Such articles often suggest that higher 
Doing Business rankings will be associated 
with more foreign investment, which is 
believed to create jobs, bring in new tech-
nologies and processes and have other 
beneﬁ cial collateral eff ects on the real 
economy. And many senior government 
offi  cials have suggested that a better 
ranking for an economy implies that its 
investment climate is more favorable to 
foreign investors.
The case studies underpinning the Doing 
Business indicators focus on small to 
medium-size domestic ﬁ rms, so the laws, 
regulations and practices tracked by the 
project are not necessarily relevant to 
larger foreign-owned ﬁ rms. But the qual-
ity of the laws and regulations, and the 
extent to which this quality is reﬂ ected 
in their implementation, may be a useful 
signal to foreign investors of the overall 
quality of the business environment. And 
some laws may indeed aff ect foreign-
owned ﬁ rms in the same way that they 
aff ect domestic ﬁ rms. 
Given the interest of so many govern-
ments in attracting more foreign invest-
ment, this raises an important question: 
does Doing Business actually matter for 
FDI? If so, does this suggest that Doing 
Business indicators reﬂ ect the quality 
of the investment climate at a broader 
level? This case study presents evidence 
suggesting that they do—supporting 
a broader claim that economies that 
provide a good regulatory environment 
for domestic ﬁ rms  tend to also provide a 
good one for foreign-owned ﬁ rms.
A FIRST LOOK AT THE LINK
There is certainly a correlation between 
the overall ease of doing business and FDI 
ﬂ ows. Grouping economies by the Doing 
Business distance to frontier score for 
2011,1 table 7.1 shows that those closest 
to the frontier in regulatory practice re-
ceived substantially more FDI than those 
in the middle, which in turn received sub-
stantially more than those furthest from 
the frontier. Figure 7.1 demonstrates this 
 ? Even though Doing Business 
indicators focus on small to 
medium-size domestic ﬁ rms, many 
policy makers have associated 
improvements in the indicators 
with greater inﬂ ows of foreign 
direct investment (FDI).
 ? Cross-country correlations show 
that FDI inﬂ ows are indeed higher 
for economies performing better 
on Doing Business indicators, 
even when taking into account 
differences across economies in 
other factors considered important 
for FDI.
 ? Results suggest that on average 
across economies, a difference of 
1 percentage point in regulatory 
quality as measured by Doing 
Business distance to frontier scores 
is associated with a difference in 
annual FDI inﬂ ows of $250–500 
million.
 ? Although this correlation does 
not imply causation, the evidence 
suggests that Doing Business 
reﬂ ects more about the overall 
investment climate than what 
matters only to small and medium-
size domestic ﬁ rms.
 ? In particular, these ﬁ ndings 
support the claim that economies 
that provide a good regulatory 
environment for domestic ﬁ rms 
tend to also provide a good one for 
foreign ﬁ rms.
TABLE 7.1   Average FDI inﬂ ows and stocks by tiers of economies grouped by their distance to 
frontier, 2011
Economies grouped by 
distance to frontier 
Average FDI inﬂ ows 
(US$ millions)





Top 10 50,384 768,496 86.0
Middle 10 14,362 89,776 58.9
Lowest 10 1,257 8,179 34.2
Note: The distance to frontier measure is normalized to range between 0 and 100, with 100 representing the best 
performance (the frontier).
Source: Doing Business database; United Nations Conference on Trade and Development, UNCTADstat database.
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graphically, using a diff erent measure of 
FDI: it shows that FDI inﬂ ows per person 
in 2011 were higher for economies that 
were closer to the frontier. 
But these are simple statistical correla-
tions looking at the relationship between 
performance on the distance to frontier 
measure and FDI at a particular point in 
time. What does more robust research 
say about the determinants of FDI ﬂ ows?
RESEARCH ON FDI 
DETERMINANTS
A large body of research has looked at 
the question of what the key drivers of 
FDI are. One approach in the literature 
sees FDI as being market-seeking (driven 
by economy size and country location), 
effi  ciency-seeking (driven by human 
capital or infrastructure quality) or 
resource-seeking (driven by the avail-
ability of natural resources or other 
strategic assets). Numerous studies have 
measured the signiﬁ cance of these and 
other explanatory variables.2 
Many studies use a “gravity model,” 
which seeks to explain what causes FDI 
ﬂ ows between 2 speciﬁ c countries. This 
research conﬁ rms that such factors as 
the size of the market and its growth 
prospects, distance to important markets, 
relative labor endowments and openness 
to trade tend to be important drivers of 
FDI. For example, the larger the market, 
the greater the scope for economies of 
scale in production and thus the greater 
the chances for producing at competitive 
prices. Economies in Central and Eastern 
Europe have received large inﬂ ows of FDI 
over the past couple of decades because 
they are seen as entry points into the 
huge European market and also because 
they have relatively well-educated labor 
forces.
The institutional and regulatory frame-
work has also been shown to be an 
important determinant of FDI. One study 
ﬁ nds that judicial independence and labor 
market ﬂ exibility are signiﬁ cantly associ-
ated with FDI inﬂ ows, depending on the 
sector of the investment.3 Another ﬁ nds 
that corruption is a signiﬁ cant deterrent 
to FDI, having an eff ect comparable to the 
impact of substantial increases in the tax 
rate on foreign ﬁ rms.4 Indirect taxes on 
foreign investors, which are higher than 
the direct foreign income taxes in many 
countries, also signiﬁ cantly reduce FDI 
inﬂ ows.5 Business regulations matter as 
well. Using a data set of regulations spe-
ciﬁ c to foreign investment, a study ﬁ nds 
that the number of procedures required 
to start a foreign-owned business and the 
strength of the arbitration regime both 
have a signiﬁ cant and robust eff ect on 
FDI.6
What about Doing Business? Using 4 
years of Doing Business data, a recent 
study ﬁ nds that a better Doing Business 
ranking is signiﬁ cantly associated with 
larger FDI inﬂ ows7—strong support for 
the claim that higher Doing Business rank-
ings are a broad indicator of an attractive 
investment climate. But the study is un-
able to ﬁ nd evidence for smaller subsets 
of economies, such as for developing 
economies.8 Related research ﬁ nds that 
business regulations as measured by 
Doing Business inﬂ uence the impact of 
FDI inﬂ ows: economies with more eff ec-
tive regulations for starting a business 
beneﬁ t more from the FDI ﬂ ows that they 
receive.9
WHAT DO THE DATA TELL US?
To expand on this existing body of 
research, Doing Business conducted its 
own econometric analysis of the relation-
ship between Doing Business indicators 
and FDI ﬂ ows. The analysis generally 
follows the model established by an ear-
lier study,10 considering the relationship 
between an economy’s performance on 
Doing Business indicators and total FDI 
inﬂ ows from all other economies and 
taking into account diff erences in mac-
roeconomic and governance conditions. 
But it also adds to prior analysis in several 
ways. It uses distance to frontier scores 
rather than economy rankings, as a more 
precise measure of how far business 
regulations are from the most effi  cient 
practice. Most speciﬁ cations use 1 year 
of distance to frontier scores to explain 
subsequent years of FDI inﬂ ows, rather 
than panel data over time. The analysis 
considers diff erences in natural resource 
exports, and it covers a larger sample of 
between 145 and 160 economies across 
speciﬁ cations.11
FIGURE 7.1   Better overall regulation is correlated with more FDI inﬂ ows per capita
Note: The distance to frontier measure is normalized to range between 0 and 100, with 100 representing the best performance 
(the frontier). Sample includes 157 economies with positive 2011 FDI inﬂ ows per capita of $1,500 or less. This includes all 
economies covered by Doing Business 2012 for which data are available, excluding outliers with negative inﬂ ows or inﬂ ows 
greater than $1,500 per capita. Dropping these outliers does not signiﬁ cantly affect the trend line.
Source: Doing Business database; United Nations Conference on Trade and Development, UNCTADstat database.
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The basic model considers whether 
distance to frontier scores in 1 year are 
associated with total FDI inﬂ ows in the 
following year. When taking into account 
diff erences in income, inﬂ ation, popula-
tion size, governance measures, openness 
to trade and exports of primary goods, the 
analysis ﬁ nds signiﬁ cant results: a better 
distance to frontier score is signiﬁ cantly 
associated with larger inﬂ ows of FDI. 
To account for potential ﬂ uctuations 
in annual FDI ﬂ ows, a diff erent model 
examines the distance to frontier score 
for 2005 and average FDI inﬂ ows for the 
subsequent 5 years, and ﬁ nds similar 
results. When considering population 
and income levels, as well as when using 
several other model speciﬁ cations, the 
analysis ﬁ nds a signiﬁ cant positive as-
sociation between the distance to frontier 
score and FDI inﬂ ows. Other research has 
shown that Doing Business reforms are 
associated with greater domestic invest-
ment and GDP growth,12 supporting the 
general ﬁ nding that reforms that improve 
the quality of the regulatory environment 
are positively associated with FDI inﬂ ows.
In general, these results need to be 
interpreted cautiously. Correlation of 
course does not imply causation. But the 
estimated magnitudes suggest that the 
laws, regulations and practices captured 
by Doing Business may have a strong inﬂ u-
ence on FDI ﬂ ows. Results suggest that 
for an economy with an average distance 
to frontier score, moving 1 percentage 
point closer to the frontier regulatory en-
vironment is associated with $250–500 
million more in annual FDI inﬂ ows. These 
strong correlations, if upheld by further 
and more reﬁ ned research, would have 
signiﬁ cant policy implications: they 
suggest that relatively modest improve-
ments in the regulatory environment 
could potentially attract substantial 
increases in foreign investment. Consider 
the example of Costa Rica. If causation 
is proven, the correlations suggest that 
improving its score by just a percent-
age point—to a regulatory environment 
comparable to that of Uruguay—would 
be associated with a 21% increase in its 
annual FDI inﬂ ows.13
GOOD REGULATIONS 
ALL AROUND
The strong and statistically signiﬁ cant 
relationship between FDI and the overall 
level of regulation as measured by Doing 
Business indicators supports the claim 
that Doing Business data reﬂ ect more 
about the overall investment climate 
than what matters only to small and 
medium-size local ﬁ rms. These ﬁ ndings 
also support the more general claim that 
governments that regulate well in one 
area, such as domestic business, tend 
to also regulate well in other areas, such 
as foreign investment. For example, a 
working paper on transparency for this 
year’s report highlights the positive cor-
relation between a transparent approach 
to governance in one regulatory area and 
effi  cient regulation in other areas.14 
Comparing the Doing Business indicators 
with other measures of the regulatory 
environment also supports this perspec-
tive. For example, some Doing Business 
indicators are strongly correlated with 
similar indicators from the Investing 
Across Borders project, which focuses on 
regulation of foreign direct investment.15 
The correlation between the distance to 
frontier measures of the 2 sets of indica-
tors is 57%.
This general relationship also holds for 
comparable individual indicators from 
Doing Business and Investing Across Borders 
(ﬁ gure 7.2). The correlation between the 
complexity and cost of starting a local 
company as measured by Doing Business 
and the complexity of starting a local sub-
sidiary of a foreign ﬁ rm as measured by 
Investing Across Borders is 81%.16 This cor-
relation does not imply that the level of 
complexity is identical, however—indeed, 
while it takes 8 procedures and 26 days 
on average to start a local business in the 
economies covered by Investing Across 
Borders, it takes 10 procedures and 41 
days on average to start a foreign-owned 
company in those economies. 
CONCLUSION
This case study presents evidence of a 
signiﬁ cant correlation between the Doing 
Business indicators and ﬂ ows of FDI. 
FIGURE 7.2   Complexity and cost of starting a domestic business are strongly correlated with 
complexity of starting a foreign one
Note: Figure plots the distance to frontier in starting a (domestic) business as measured by Doing Business and the distance to 
frontier in starting a foreign business as measured by Investing Across Borders. The distance to frontier measure is normalized 
to range between 0 and 100, with 100 representing the best performance (the frontier). Scores are shown for the 92 
economies for which Investing Across Borders collected data in 2010. 
Source: Doing Business database; Investing Across Borders database.
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Although this does not imply causation, 
the ﬁ ndings do support the claim that 
Doing Business reﬂ ects more about the 
overall investment climate than what 
matters only to small and medium-size 
domestic ﬁ rms. More deﬁ nitive conclu-
sions about the relationship between 
Doing Business indicators and FDI will 
require more reﬁ ned research. One initial 
step could be to disaggregate FDI by
sector—for example, to compare the 
eff ect of business regulations on manu-
facturing FDI with their eff ect on resource 
extraction FDI. If such research supports 
the association between regulatory qual-
ity as measured by Doing Business and the 
size of FDI ﬂ ows, government offi  cials and 
business analysts will have even stronger 
justiﬁ cation for claims that better Doing 
Business rankings should attract more FDI.
NOTES
This case study was written by John 
Anderson and Adrian Gonzalez.
1. The Doing Business indicators can be 
aggregated in multiple ways to create 
composite measures of the investment 
climate. One approach is the ease of 
doing business index, which ranks 
economies from 1 to 185. Another is the 
distance to frontier, which measures how 
far an economy is from the most effi  cient 
practice or highest score achieved by 
any economy since 2005 for each 
Doing Business indicator. This case study 
uses the distance to frontier measure 
to capture not only how an economy 
ranks relative to others but also how 
far it is from the most effi  cient busi-
ness regulatory practices identiﬁ ed by 
Doing Business. For more details, see the 
chapter on the ease of doing business 
and distance to frontier.
2. For an overview of such studies, see, for 
example, Blonigen and Piger (2011); and 
Hornberger, Battat and Kusek (2011).
3. Walsh and Yu 2010.
4. Wei 2000.
5. Desai, Foley and Hines 2003.
6. Waglé 2011.
7. Jayasuriya 2011.
8. This suggests that the results may be 
driven by diff erences between higher- 
and lower-income economies, not by 
variation within groups of economies.
9. Busse and Groizard 2008. 
10. Jayasuriya 2011.
11. Jayasuriya (2011) estimates the inﬂ uence 
of Doing Business rankings across 84 
economies, noting that this smaller 
sample of economies is due to the use of 
an unbalanced panel.
12. See, for example, Eifert (2009); and 
Haidar (2012).
13. These calculations were made using 
distance to frontier scores for 2009 and 
data on FDI inﬂ ows in 2010 from the 
United Nations Conference on Trade and 
Development’s UNCTADstat database. 
The calculation for Costa Rica uses a 
lower-end estimate of $300 million in 
FDI ﬂ ows being associated with a 1 per-
centage point diff erence in the distance 
to frontier score.
14. Geginat, Gonzalez and Saltane 2012.
15. The Investing Across Borders database 
launched by the World Bank Group 
in 2010 presents indicators of FDI regula-
tion across economies. The Investing 
Across Borders indicators referenced in 
this case study are based on data for 
87 economies published in the 2010 
Investing Across Borders report plus 5 ad-
ditional economies for which data were 
collected but not included in that report.
16. This correlation is calculated between 
the distance to frontier in starting a 
business as measured by Doing Business 
and the distance to frontier in starting 
a foreign business as measured by 
Investing Across Borders, the same data as 
those shown in ﬁ gure 7.2.
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How transparent is 
business regulation 
around the world?
Nobel Prize–winning economist Amartya 
Sen wrote in 2009 that lack of transpar-
ency in the global ﬁ nancial system was 
among the main factors contributing to 
the ﬁ nancial crisis that began in 2008.1 
Had there been greater disclosure of 
information, regulatory authorities could 
have more eff ectively monitored the 
explosive growth of increasingly so-
phisticated and opaque ﬁ nancial instru-
ments—and the crisis might have been 
less severe. 
An institutional environment character-
ized by openness and transparency is of 
central importance not only for private 
markets but also for the eff ective and ef-
ﬁ cient management of public resources.2 
Lack of transparency around the decisions 
made by policy makers and government 
offi  cials can lead to resource misalloca-
tion as funds, rather than being directed 
toward their most productive ends, are 
instead captured for private gain. Lack 
of transparency can also undermine the 
credibility of those who are perceived as 
being its beneﬁ ciaries and thus sharply 
limit their ability to gain public support 
for economic and other reforms. 
Access to information can empower 
citizens to monitor the quality of gov-
ernment services and the use of public 
resources. Because government markets 
are usually monopolistic, the consumers 
of public services have no “exit” option—
they cannot “vote with their feet” by 
going to a competitor for better services. 
Access to information is therefore critical 
if citizens are to exercise their “voice” 
in demanding greater accountability 
from public servants.3 The government 
of Uganda demonstrated this by having 
newspapers publish data on monthly 
transfers of school grants to local govern-
ments. By improving the ability of schools 
and parents to monitor how local offi  cials 
handled the grants, the program reduced 
the share of grant funding lost to cor-
ruption from 80% to 20%.4 With more 
information, people can better evaluate 
diff erent options and manage risks more 
eff ectively.5 
How much can transparency and ac-
cess to information aff ect the quality of 
the government services relevant for 
businesses? A sizable body of literature 
already attests to the importance of 
information in ensuring the quality of 
public services in such areas as health, 
sanitation and education.6 But thus far 
little attention has been paid to this 
role of information in the administrative 
branches of government that implement 
business regulation, such as company 
and property registries, building depart-
ments  and power distribution utilities.
Yet the World Bank Enterprise Surveys 
suggest that there is much room for 
improvement in service quality and ac-
countability in business regulation. The 
companies surveyed report that in a 
typical week their senior managers spend 
on average 11% of their time dealing with 
government regulations. More than 50% 
of them disagree with the notion that 
regulations are implemented consistently 
and predictably. And what’s worse, com-
panies often have to pay a bribe to get 
things done. Worldwide, 19% of ﬁ rms 
report having had to pay bribes in con-
nection with their application for an op-
erating license or electricity connection.7 
 ? It is in OECD high-income 
economies that businesses can 
expect the most consistently easy 
access to regulatory information 
through websites or printed 
brochures. 
 ? Access to fee schedules for 
regulatory processes is most 
limited in Sub-Saharan Africa and 
the Middle East and North Africa, 
where it is more common to have 
to meet with an ofﬁ cial to obtain 
this information.
 ? The accessibility of regulatory 
information varies with income 
level and internet penetration, 
but resources are not the only 
explanation.
 ? Access to regulatory information 
is easier in economies that are 
characterized by greater political 
accountability and that guarantee 
greater political and civil rights. 
 ? Economies providing greater 
access to regulatory information 
tend to have more efﬁ cient 
regulatory processes and lower 
regulatory compliance costs. 
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About two-thirds of these are small or 
medium-size ﬁ rms.  
This year’s report presents new data 
that speak to the eff orts at transparency 
made by government agencies tasked 
with implementing business regulation. 
The data capture how governments 
make basic regulatory information such 
as fee schedules available to businesses. 
Because agencies in many developing 
economies may be unable to rely on 
online solutions, the data also consider 
other ways of making information avail-
able, such as brochures and notice boards 
(see box 8.1 for a description of the new 
data and the Doing Business website for 
detailed data at the economy level).8 
HOW TRANSPARENT IS 
BUSINESS REGULATION?
Company registries, property registries, 
building departments and power distribu-
tion utilities in too many economies make 
it diffi  cult to access basic information 
such as fee schedules for their services. 
In only 25% of economies do all 4 agen-
cies make fee schedules easily accessible 
through their websites or through bro-
chures or notice boards. These are mostly 
higher-income economies, but they also 
include low- and lower-middle-income 
economies such as Armenia, Burkina 
Faso, El Salvador, Georgia and Tanzania. 
Around the world company registries are 
most likely to make information available 
online or through brochures or notice 
boards, and building departments least 
likely to do so (ﬁ gure 8.1). On the brighter 
side, in only 7 of 176 economies do all 4 
of these agencies require that custom-
ers meet with an offi  cial to obtain fee 
schedules. 
Access to fee schedules is most limited in 
Sub-Saharan Africa and the Middle East 
and North Africa. Of the 7 economies 
globally where fee schedules cannot be 
obtained from any of the agencies sur-
veyed without meeting with an offi  cial, 6 
are in Sub-Saharan Africa and the other 
in the Middle East and North Africa.9 On 
average in these regions businesses are 
unable to ﬁ nd fee schedules online or in 
a brochure for 2 of the 4 agencies. But 
there are notable exceptions. In Sub-
Saharan Africa, Burkina Faso, Mauritius, 
South Africa and Tanzania guarantee 
easy access to information in all 4 
regulatory areas. In the Middle East and 
North Africa, Oman and the United Arab 
Emirates provide the easiest access: in 
both these countries 3 of the 4 agencies 
provide information without a need for a 
meeting with an offi  cial. 
Businesses can expect consistently easy 
access to information in OECD high-
income economies. More than 60% of 
these economies make it easy to access 
information in all 4 regulatory areas 
covered by the new data. In Australia, 
Belgium, Denmark, Finland, Sweden and 
the United States, for example, company 
registries, property registries, building 
departments and power distribution 
utilities all make fee schedules associ-
ated with their services available on the 
internet or through brochures. Greece, 
Hungary and Luxembourg are the only 
OECD high-income economies where 
businesses still have to meet with an 
official at 2 of the 4 agencies to get
this information. 
BOX 8.1   HOW IS THE ACCESSIBILITY OF REGULATORY INFORMATION MEASURED?
The new data on the accessibility of regulatory information, collected between 
January and August 2012, measure how easy it is to access fee schedules for 4 regula-
tory processes in the largest business city of an economy: incorporating a new com-
pany, obtaining a building permit, connecting a business to electricity and transferring 
property. Fee schedules are considered easily accessible if they can be obtained either 
through the website of the relevant agency or through public notices (brochures or 
notice boards) available at that agency or a related one, without a need to meet with 
an offi  cial. They are considered not easily accessible if they can be obtained only by 
meeting with an offi  cial.
For incorporation fees the relevant agency is the company registry; for building per-
mit fees, the building department; for electricity connection fees, the distribution utility 
or electricity regulator; and for property transfer fees, the property registry.
For each regulatory area, economies where information is easily accessible are as-
signed a score of 1; those where information is not easily accessible are assigned a 
score of 0.
Computed as a simple average of the scores for these 4 areas, an aggregate acces-
sibility of information index is constructed for a sample of 176 economies for which 
the data are available for all 4 (see table). The index illustrates how consistent gov-
ernments are in their transparency eff orts across diff erent agencies and branches of 
government. 
Sample sizes for accessibility of information data
Measure Sample
Accessibility of information on incorporation fees 185 economies
Accessibility of information on building permit fees 176 economies
Accessibility of information on electricity connection fees 185 economies
Accessibility of information on property transfer fees 185 economies
Accessibility of information index 176 economies














Share of economies where agency makes 
fee schedules easily accessible (%)
Source: Doing Business database.
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WHO MAKES REGULATORY 
INFORMATION EASY TO 
ACCESS?
The accessibility of regulatory informa-
tion varies with income level and internet 
penetration: low-income economies have 
the least regulatory transparency on 
average, and high-income economies the 
most (ﬁ gure 8.2). In OECD high-income 
economies the accessibility of regula-
tory information as measured by Doing 
Business is 38% higher than the average 
for the sample. Is the reason simply that 
richer economies have more resources 
to invest in online solutions and in other 
ways to make information easily acces-
sible to the public? 
Variation within income groups suggests 
that making information easily acces-
sible may not be entirely a question of 
resources; for many governments it may 
also be a question of choice. Tanzania, a 
low-income economy, makes more infor-
mation easily accessible than such high-
income economies as Greece, Kuwait and 
the United Arab Emirates. Cape Verde 
and Georgia, two lower-middle-income 
economies, also have higher accessibil-
ity levels than some richer economies. 
Moreover, as ﬁ gure 8.2 illustrates, there 
are multiple ways in which governments 
can share information with the public. 
Where internet access might be diffi  cult, 
for example, information can be distrib-
uted though brochures and notice boards. 
Low-income economies such as Burkina 
Faso and Tanzania show that brochures 
can be an eff ective means of creating 
more transparency around regulatory 
information. 
The new data show that even when 
diff erences in income per capita are 
taken into account, economies with 
easy access to regulatory information 
are more likely to be democratic, to be 
generally more transparent and to guar-
antee greater political and civil rights 
(ﬁ gure 8.3). Governments that provide 
greater transparency in their business 
regulatory environment are also more 
transparent in other areas. To take 2 
examples, they disclose more budgetary 
information (as measured by the Open 
Budget Index of the International Budget 
Partnership), and they make greater ef-
forts to publicize laws and make them 
comprehensible to the wider public (as 
measured by the Rule of Law Index of the 
World Justice Project).10
MORE INFORMATION, BETTER 
BUSINESS REGULATION?
Greater access to regulatory information 
is also associated with more effi  cient 
regulatory processes. Economies that 
make fee schedules consistently easy to 
access rank higher on the ease of doing 
business—and they keep regulatory com-
pliance costs for ﬁ rms signiﬁ cantly lower. 
Take the cost of starting a business. The 
global average is a signiﬁ cant 31% of in-
come per capita. Entrepreneurs in lower-
income economies face even higher 
costs, reaching 87% of income per capita 
in Sub-Saharan Africa. But regardless of 
income levels, offi  cial incorporation fees 
FIGURE 8.2   Accessibility of regulatory information varies with economies’ income level and internet 
penetration
Note: For an explanation of the accessibility of information index, see box 8.1. Relationships are signiﬁ cant at the 5% level 
after controlling for income per capita.




































Economies where fee schedules are available through brochures (%)
Economies where fee schedules are available through websites (%)
Internet users
FIGURE 8.3   Access to regulatory information is greater where democracy and political rights 
are greater 
Note: The 176 economies in the sample are divided into 4 groups based on the accessibility of information index, and averages 
are taken for the economies in each group on institutionalized democracy ratings (for 2012) and political rights ratings (for 
2010). Numbers in parentheses are the number of economies in each group. Relationships are signiﬁ cant at the 5% level after 
controlling for income per capita.
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tend to be signiﬁ cantly lower in econo-
mies where fee schedules are easily ac-
cessible (ﬁ gure 8.4).11 Starting a business 
costs 26% of income per capita on aver-
age in economies where fee schedules 
are publicly available, but 52% where 
they are not. Similarly, getting a new elec-
tricity connection costs more than twice 
as much in economies where information 
on the connection fees is more diffi  cult to 
access. Similar results were found for the 
fees to register property and to obtain a 
construction permit. 
Moreover, access to basic regulatory 
information is also positively associated 
with the trust the public places in its gov-
ernment. Where regulatory information is 
more consistently accessible, businesses 
perceive their government as being better 
able to formulate and implement sound 
policies and regulations that permit and 
promote private sector development 
(ﬁ gure 8.5).
CONCLUSION 
A growing body of empirical research 
suggests that while transparency alone 
might not be enough to increase gov-
ernment accountability, it is certainly 
necessary.12 A study of Brazilian mu-
nicipalities shows that mayors are less 
corrupt where citizens can gain access 
to municipal budget reports, but only in 
the municipalities where electoral rules 
stipulate the possibility for reelection 
of a mayor. Where mayors cannot be 
reelected, access to budgetary informa-
tion has no eff ect in reducing corruption.13 
Similarly, a study in India found evidence 
that local governments’ responsiveness 
to newspaper reports on drops in food 
production and ﬂ ood damage to crops is 
more pronounced where elections loom 
close, political competition is strong and 
voter turnout high.14 In short, information 
is more powerful when it is comple-
mented by incentives that hold offi  cials 
accountable. 
The data and analysis presented here 
suggest that easier access to regula-
tory information such as fee schedules 
is associated with greater regulatory ef-
ﬁ ciency, lower compliance costs and bet-
ter regulatory quality for businesses. This 
seems to conﬁ rm the ﬁ ndings of others 
who have shown that more transparency 
and better-quality government tend to go 
hand in hand.15 
The correlations cannot answer the ques-
tion whether greater transparency might 
lead to better governments or whether 
better governments might also simply 
be more transparent. Yet it seems that 
improving transparency could at least be 
a good start in increasing the account-
ability of public agencies charged with 
implementing regulations. Only when 
citizens have access to information do 
they also have a chance to act on the 
 FIGURE 8.4   Incorporation and electricity 
connection fees are lower in 
economies with greater disclosure 
of fee schedules and structures 
Note: Fee schedules are considered easily accessible if 
they can be obtained through the website of the relevant 
authority or another government agency or through public 
notices, without a need for a meeting with an ofﬁ cial. The 
data sample includes 185 economies. Relationships are 
signiﬁ cant at the 5% level after controlling for income per 
capita. 
Source: Doing Business database.
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FIGURE 8.5   Greater access to regulatory information is associated with greater trust in 
regulatory quality
Note: The 176 economies in the sample are divided into 5 groups based on the accessibility of information index, and averages 
are taken for the economies in each group on the Regulatory Quality Index ranking of the Worldwide Governance Indicators 
for 2009. The Regulatory Quality Index, ranging from -2.5 (weak) to 2.5 (strong), measures public perception of government’s 
ability to formulate and implement sound policies. Relationships are signiﬁ cant at the 5% level after controlling for income per 
capita. 










Economies by accessibility of regulatory information 
Regulatory quality
c.p051-055.indd   54 10/4/12   11:49 AM
55HOW TRANSPARENT IS BUSINESS REGULATION AROUND THE WORLD?
information and use it to pressure for 
greater accountability of public agents. 
The eff ort appears to be worth making, 
and as the data here show, it need not 
always be costly. Sometimes printing a 
simple brochure might be enough. 
NOTES
This case study was written by Carolin 
Geginat.
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Starting a business
Entrepreneurs around the world face 
a range of challenges. One of them is 
ineffi  cient regulation. Doing Business 
measures the procedures, time, cost and 
paid-in minimum capital required for a 
small or medium-size limited liability 
company to start up and formally oper-
ate. To make the data comparable across 
185 economies, Doing Business uses a 
standardized business that is 100% 
domestically owned, has start-up capital 
equivalent to 10 times income per capita, 
engages in general industrial or com-
mercial activities and employs between 
10 and 50 people within the ﬁ rst month 
of operations.
According to a recent review, evidence 
from several studies shows that reforms 
making it easier to start a formal busi-
ness are associated with increases in 
the number of newly registered ﬁ rms 
and sustained gains in economic perfor-
mance, including improvements in em-
ployment and productivity.1 For example, 
in both Canada and the United States 
empirical research ﬁ nds that economic 
growth is driven by the entry of new for-
mal businesses rather than by the growth 
of existing ﬁ rms.2 In Mexico the number 
of registered businesses increased by 5% 
and employment by 2.2% after business 
registration was simpliﬁ ed in diff erent 
municipalities.3
WHO REFORMED IN STARTING 
A BUSINESS IN 2011/12?
In 2011/12, 36 economies made it easier 
to start a business (table 9.1). Five others 
made the process more diffi  cult. Among 
those making it easier, some created online 
 ? Starting a business is easiest in 
New Zealand, where it takes 1 
procedure, 1 day, less than 1% of 
income per capita and no paid-in 
minimum capital.
 ? From June 2011 to June 2012 Doing 
Business recorded 36 reforms 
making it easier to start a business.
 ? Burundi made the biggest 
improvement in the ease of starting 
a business in the past year. 
 ? Madagascar is among the 
economies advancing the furthest 
toward the frontier in regulatory 
practice in starting a business 
since 2005.
 ? Simplifying company registration 
formalities was the most common 
feature of business start-up 
reforms in the past 8 years.
 ? Among regions, Eastern Europe 
and Central Asia has improved the 
business start-up process the most 
since 2005.
For more information on good practices 




For more on the methodology, see the 
section on starting a business in the 
data notes.
TABLE 9.1  Who made starting a business easier in 2011/12—and what did they do?
Feature Economies Some highlights
Simpliﬁ ed registration 
formalities (seal, publication, 
notarization, inspection, other 
requirements)
Albania; Benin; Bulgaria; 
Burundi; China; Colombia; 
Comoros; Democratic 
Republic of Congo; Republic 
of Congo; Lesotho; FYR 
Macedonia; Netherlands; 
Romania; Slovak Republic; 
Tanzania; Togo; Ukraine; 
Uzbekistan; Vietnam 
Albania made the notarization of 
incorporation documents optional, cutting 
procedures by 1, time by 1 day and cost by 
7% of income per capita. The Netherlands 
eliminated the requirement for a declara-
tion of nonobjection before incorporation, 
cutting procedures by 1, time by 3 days 
and cost by €91.
Abolished or reduced minimum 
capital requirement
Kazakhstan; Kosovo; Mexico; 
Mongolia; Morocco; Norway; 
Serbia
Mexico eliminated its minimum capital 
requirement for limited liability companies. 
Norway reduced its requirement by 70%.
Created or improved one-stop 
shop
Burundi; Chad; Guinea; 
Lao PDR; Lesotho; 
Madagascar; Thailand 
Guinea created a one-stop shop for busi-
ness start-up, cutting 6 procedures and 5 
days from the start-up process.
Cut or simpliﬁ ed 
postregistration procedures 
(tax registration, social security 
registration, licensing)
Costa Rica; Sri Lanka; United 
Arab Emirates
Sri Lanka computerized and expedited the 
process of obtaining registration numbers 
with the Employees Provident Fund and 
Employees Trust Fund. This cut time by 
29 days.
Introduced or improved online 
procedures
Ireland; Lithuania Ireland introduced an online facility for 
business registration, reducing time by 3 
days and cost by a third. 
Source: Doing Business database.
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services and standard registration docu-
ments, which go a long way in facilitating 
swift and legally sound incorporation. 
Lithuania introduced an online facil-
ity for business registration. Sri Lanka 
computerized and expedited the process 
of obtaining registration numbers with 
the social security agencies. Other 
economies—including Mongolia and 
Serbia—eliminated the paid-in minimum 
capital requirement. Norway reduced it. 
To encourage entrepreneurship among 
youth, Italy created a new type of lim-
ited liability company with a simpliﬁ ed 
incorporation process for people under 
age 35. Now it is working to extend this 
option to all entrepreneurs. 
Globally, Burundi improved the most 
in the ease of starting a business in the 
past year. The government reduced tax 
registration costs and created a one-stop 
shop at the Burundi Revenue Authority, 
bringing together representatives from 
several agencies involved in the business 
start-up process (ﬁ gure 9.1).
WHAT HAVE WE LEARNED 
FROM 8 YEARS OF DATA?
In the past 8 years Doing Business recorded 
368 business registration reforms in 149 
economies (ﬁ gure 9.2). Globally since 
2005, the average time to start a business 
has fallen from 50 days to 30—and in 
low-income economies the average has 
been reduced by half. Many economies 
have abolished the paid-in minimum 
capital requirement (ﬁ gure 9.3). 
In 2005 only 2 low-income economies 
made it easier to start a business. Seven 
years later 9 did so. As a result, today 2 
low- or lower-middle-income economies 
rank among the top 10 globally on the 
ease of starting a business (table 9.2). 
Madagascar is among the economies 
advancing furthest toward the frontier in 
regulatory practice in starting a business 
since 2005 (table 9.3). This is thanks to 6 
reforms making business start-up easier. 
The country set up a one-stop shop and 
improved its services over time. It also 
simpliﬁ ed registration formalities and 
the publication requirement. Finally, it re-
duced and then progressively eliminated 
the paid-in minimum capital requirement. 
Other economies also made steady 
progress over time: Guinea-Bissau and 
Tajikistan both implemented a one-stop 
shop and simpliﬁ ed business registration 
procedures.
Introducing information and communi-
cation technology has been a common 
feature of start-up reforms, and today 
106 economies use it for services rang-
ing from name search to full online 
business registration. Of these, more 
than 40 off er electronic registration 
services. Several economies with the 
fastest business start-up off er electronic 
FIGURE 9.1   Burundi made starting a business easier in 2011/12 by setting up a one-stop shop
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Changes in 2011/12 eliminated 4 procedures, cut 






FIGURE 9.2   Sub-Saharan Africa and Eastern Europe & Central Asia still lead in start-up reforms
Number of Doing Business reforms making it easier to start a business by Doing Business 
report year
Note: An economy can be considered to have only 1 Doing Business reform per topic and year. The data sample for DB2006 
(2005) includes 174 economies. The sample for DB2013 (2012) also includes The Bahamas, Bahrain, Barbados, Brunei 
Darussalam, Cyprus, Kosovo, Liberia, Luxembourg, Malta, Montenegro and Qatar, for a total of 185 economies.
Source: Doing Business database.
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registration—New Zealand, Australia, 
Singapore, Canada, Portugal, Denmark 
and Estonia (table 9.4). And online 
services are increasingly being off ered in 
developing economies.
 Eighty-eight economies have some sort 
of one-stop shop for business registra-
tion, including the 58 that established 
or improved theirs in the past 8 years. 
Ninety-one economies require no paid-in 
minimum capital, and many others have 
lowered the requirement. The average 
paid-in minimum capital requirement has 
fallen from 183% of income per capita to 
only 44% since 2005. 
FIGURE 9.3   Worldwide, big cuts in the time and paid-in minimum capital requirement to
start a business
Note: To ensure an accurate comparison, the ﬁ gure shows data for the same sample of 174 economies for both DB2006 
(2005) and DB2013 (2012) and uses the regional classiﬁ cations that apply in 2012. The economies added to the Doing 
Business sample after 2005 and therefore excluded here are The Bahamas, Bahrain, Barbados, Brunei Darussalam, Cyprus, 
Kosovo, Liberia, Luxembourg, Malta, Montenegro and Qatar. DB2006 data are adjusted for any data revisions and changes in 
methodology.
Source: Doing Business database.
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Average time to start a business (days)
Share of economies with no paid-in minimum capital requirement (%)
TABLE 9.2   Where is starting a business 
easiest—and where most difﬁ cult?
Easiest RANK Most difﬁ cult RANK
New Zealand 1 Côte d’Ivoire 176
Australia 2 Iraq 177
Canada 3 Suriname 178









Georgia 7 Equatorial 
Guinea
182
Rwanda 8 Eritrea 183
Belarus 9 Haiti 183
Ireland 10 Djibouti 185
Note: Rankings are the average of the economy’s 
rankings on the procedures, time, cost and paid-in 
minimum capital for starting a business. See the data 
notes for details. Economies shown with the same 
number are tied in the ranking.  
Source: Doing Business database.
TABLE 9.3   Who has narrowed the distance to 


























Note: The distance to frontier measure shows how far on 
average an economy is from the best performance achieved 
by any economy on each Doing Business indicator since 
2005—in this case for the starting a business indicators. 
The measure is normalized to range between 0 and 100, 
with 100 representing the best performance (the frontier). 
The data refer to the 174 economies included in Doing 
Business 2006 (2005). Eleven economies were added in 
subsequent years. The ﬁ rst column lists the top 10 most 
improved economies in order; the second shows the 
absolute improvement in the distance to frontier between 
2005 and 2012. 
Source: Doing Business database.
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NOTES
This topic note was written by Karim O. 
Belayachi, Paula Garcia Serna, Hussam 
Hussein and Frédéric Meunier.
1. Motta, Oviedo and Santini 2010.
2. Klapper and Love 2011b. 
3. Bruhn 2011. 
TABLE 9.4   Who makes starting a business easy—and who does not?
Procedures (number) Cost (% of income per capita)
Fewest Most Least Most
Canada 1 Honduras 13 Slovenia 0.0 Côte d’Ivoire 130.0
New Zealand 1 Suriname 13 Denmark 0.2 Ethiopia 135.3
Australia 2 Algeria 14 Ireland 0.3 Micronesia, Fed. Sts. 144.2
Georgia 2 Argentina 14 South Africa 0.3 Comoros 150.0
Kyrgyz Republic 2 Bolivia 15 Canada 0.4 Djibouti 150.7
Macedonia, FYR 2 Brunei 
Darussalam
15 New Zealand 0.4 Gambia, The 158.7
Madagascar 2 Uganda 15 Sweden 0.5 Central African 
Republic
172.6
Rwanda 2 Philippines 16 Singapore 0.6 Chad 202.0
Slovenia 2 Venezuela, RB 17 Kazakhstan 0.6 Congo, Dem. Rep. 284.7
Armenia 3 Equatorial Guinea 18 Australia 0.7 Haiti 286.6
Time (days) Paid-in minimum capital
Fastest Slowest Most
% of income 
per capita US$
New Zealand 1 Zimbabwe 90 Chad 289 1,997
Australia 2 Lao PDR 92 Guinea 325 1,428
Georgia 2 Timor-Leste 94 Mauritania 328 3,279
Macedonia, FYR 2 Brunei 
Darussalam
101 Mali 332 2,025
Hong Kong SAR, 
China
3 Haiti 105 Guinea-Bissau 338 2,028
Rwanda 3 Brazil 119 Burkina Faso 354 2,017
Singapore 3 Equatorial Guinea 135 Togo 366 2,047
Albania 4 Venezuela, RB 144 Djibouti 384 5,627
Belgium 4 Congo, Rep. 161 Central African Republic 444 2,087
Canada 5 Suriname 694 Niger 573 2,062
Note: Ninety-one economies have no paid-in minimum capital requirement.
Source: Doing Business database. 




Construction regulation matters for 
public safety. If procedures are too 
complicated or costly, builders tend 
to proceed without a permit.1 By some 
estimates 60–80% of building projects 
in developing economies are undertaken 
without the proper permits and approv-
als.2 Construction regulation also matters 
for the health of the building sector and 
the economy as a whole. According to a 
recent study, the construction industry 
accounts on average for 6.5% of GDP 
in OECD economies.3 Good regulations 
help ensure the safety standards that 
protect the public while making the per-
mitting process effi  cient, transparent and 
aff ordable. 
To measure the ease of dealing with con-
struction permits, Doing Business records 
the procedures, time and cost required 
for a small to medium-size business to 
obtain all the necessary approvals to 
build a simple commercial warehouse 
and connect it to water, sewerage and a 
ﬁ xed telephone line (table 10.1). The case 
study includes all types of inspections 
and certiﬁ cates needed before, during 
and after construction of the warehouse. 
To make the data comparable across 185 
economies, the case study assumes that 
the warehouse is located in the periurban 
area of the largest business city, is not in 
a special economic or industrial zone and 
will be used for general storage activities. 
WHO REFORMED IN DEALING 
WITH CONSTRUCTION 
PERMITS IN 2011/12?
From June 2011 to June 2012 Doing 
Business recorded 20 reforms making it 
easier to deal with construction permits 
(table 10.2). Six others made the process 
longer and costlier. East Asia and the 
Paciﬁ c, Latin America and the Caribbean, 
OECD high-income economies and Sub-
Saharan Africa had the largest number 
making it easier, all with 4, followed by 
Eastern Europe and Central Asia with 3 
and South Asia with 1. The Middle East 
and North Africa implemented no major 
regulatory improvements in the area 
of dealing with construction permits in 
2011/12. 
Taiwan, China, made the biggest im-
provement in the ease of dealing with 
construction permits in the past year (ﬁ g-
ure 10.1). By early 2012 the city of Taipei 
had ﬁ nished implementing a single win-
dow for preconstruction approvals and 
 ? Dealing with construction permits 
is easiest in Hong Kong SAR, China, 
where it takes 6 procedures and 67 
days to complete this process.
 ? From June 2011 to June 2012 Doing 
Business recorded 20 reforms 
making it easier to deal with 
construction permits.
 ? Taiwan, China, made the biggest 
improvement in the ease of dealing 
with construction permits in the 
past year.
 ? FYR Macedonia has advanced the 
furthest toward the frontier in 
regulatory practice in construction 
permitting since 2005.
 ? Among regions, Eastern Europe 
and Central Asia has made the 
biggest improvements in the 
ease of dealing with construction 
permits since 2005.
 ? Introducing or improving one-
stop shops was among the most 
common features of construction 
permitting reforms in the past 8 
years. 
For more information on good 
practices and research related to 
dealing with construction permits, 
visit http://www.doingbusiness
.org/data/exploretopics/dealing-
with-construction-permits. For more 
on the methodology, see the section 
on dealing with construction permits 
in the data notes.  
TABLE 10.1   Where is dealing with 
construction permits easiest—
and where most difﬁ cult?




Singapore 2 Azerbaijan 177






St. Vincent and 
the Grenadines
5 Tajikistan 180
New Zealand 6 China 181
Bahrain 7 India 182
Denmark 8 Ukraine 183
Taiwan, China 9 Albaniaa 185
Grenada 10 Eritreaa 185
Note: Rankings are the average of the economy’s 
rankings on the procedures, time and cost to comply 
with formalities to build a warehouse. See the data notes 
for details.
a. Albania and Eritrea are both “no practice” economies 
with barriers preventing private builders from legally 
obtaining a building permit. They are tied in the ranking.
Source: Doing Business database.
c.p060-063.indd   60 10/4/12   11:50 AM
61DEALING WITH CONSTRUCTION PERMITS 
another for postconstruction approvals in 
its one-stop shop. In addition, authorities 
issued new rules on private inspections. 
These allow builders to perform inspec-
tions during the construction of lower-
risk commercial buildings with fewer 
than 5 ﬂ oors. The changes eliminated 14 
procedures and 31 days from the process 
of dealing with construction permits. 
WHAT HAVE WE LEARNED 
FROM 8 YEARS OF DATA?
In the past 8 years 83 economies around 
the world implemented 146 reforms 
making it easier to deal with construction 
permits (ﬁ gure 10.2). Eastern Europe and 
Central Asia had the most, with 39, fol-
lowed by Sub-Saharan Africa (33), Latin 
America and the Caribbean (22), OECD 
high-income economies (22), East Asia 
and the Paciﬁ c (16), the Middle East and 
North Africa (13) and South Asia (1). 
Economies in Eastern Europe and Central 
Asia have achieved the biggest time sav-
ings since 2005, reducing the time to deal 
with construction permits by 88 days on 
average (ﬁ gure 10.3).
TABLE 10.2   Who made dealing with construction permits easier in 2011/12—
and what did they do?








Burundi eliminated the requirement to obtain a clearance 
from the Ministry of Health and reduced the cost of the 
geotechnical study.







India implemented strict time limits at the municipality for 







Taiwan, China, introduced a risk-based, self-regulatory 
inspection system and improved operational features of its 
one-stop shop for building permits.
Reduced fees Republic of Congo; 
Guinea; Montenegro
The Republic of Congo reduced the cost of ﬁ rst-time 
registration of the building.
Improved electronic 




The Netherlands merged several types of approvals and 
implemented online application systems.
Introduced risk-based 
approvals
Guatemala; Turkey Guatemala introduced a risk-based approval system for 
building permits.
Source: Doing Business database.
TABLE 10.3   Who makes dealing with 
construction permits easy—
and who does not?
Procedures (number)




New Zealand 6 Guinea 29
St. Lucia 7 Philippines 29
Sweden 7 Poland 29
Colombia 8 Kazakhstan 32
Denmark 8 Czech Republic 33
Jamaica 8 El Salvador 33
Spain 8 India 34
St. Vincent and 
the Grenadines
8 Malaysia 37




Fastest  Slowest  
Singapore 26 Mozambique 377
United States 27 Venezuela, RB 381
Korea, Rep. 29 Barbados 416
Bahrain 43 Suriname 461
Colombia 46 Brazil 469
United Arab 
Emirates
46 Côte d’Ivoire 475
Vanuatu 54 Zimbabwe 614
Qatar 62 Cambodia 652




Cost (% of income per capita)
Least  Most  









St. Kitts and 
Nevis
5.4 Burundi 1,911.9




Palau 7.6 Kosovo 2,986.0
Dominica 7.6 Afghanistan 4,308.6
Maldives 8.2 Zimbabwe 4,423.4
Barbados 8.3 Chad 5,106.8
a. Five other economies also have 8 procedures for 
dealing with construction permits: Belize, Grenada, 
Guyana, Maldives and the Marshall Islands. 
Source: Doing Business database.
FIGURE 10.1   Taiwan, China, made dealing with construction permits faster and easier




Improving the one-stop shop and introducing private 
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Among the most diffi  cult changes to im-
plement is the introduction or improve-
ment of a one-stop shop. Construction 
approval systems usually involve many 
diff erent agencies. To prevent overlap in 
their roles and ensure effi  ciency, many 
economies have opted to put represen-
tatives from many agencies in a single 
location. These one-stop shops improve 
the organization of the review process—
not by reducing the number of checks 
needed but by better coordinating the 
eff orts of the agencies involved. In the 
past 8 years 18 regulatory reforms were 
implemented to set up or improve one-
stop shops, including the eff orts made 
by Brunei Darussalam, Malaysia and 
Taiwan, China, in 2011/12. The 2 regions 
with the most such reforms are East 
Asia and the Paciﬁ c (with 5) and Eastern 
Europe and Central Asia (with 5). 
Introducing risk-based approval systems 
is also a complex yet important change. 
Not all building projects are associated 
with the same economic or environmental 
risks. It therefore makes sense to diff eren-
tiate construction permitting processes to 
treat buildings according to their risk level 
and location. This saves time for both en-
trepreneurs and authorities and allows 
them to direct their eff orts and resources 
more effi  ciently. Seventeen regulatory 
reforms introduced risk-based approvals 
TABLE 10.4   Who has narrowed the distance 
to frontier in dealing with 
























São Tomé and Príncipe 26a
(53?79)
Note: The distance to frontier measure shows how far 
on average an economy is from the best performance 
achieved by any economy on each Doing Business 
indicator since 2005—in this case for the dealing 
with construction permits indicators. The measure is 
normalized to range between 0 and 100, with 100 
representing the best performance (the frontier). The 
data refer to the 174 economies included in Doing 
Business 2006 (2005). Eleven economies were added in 
subsequent years. The ﬁ rst column lists the top 10 most 
improved economies in order; the second shows the 
absolute improvement in the distance to frontier between 
2005 and 2012. 
a. The Democratic Republic of Congo and Croatia also 
have an improvement of 26 percentage points.
Source: Doing Business database.
FIGURE 10.2   Eastern Europe and Central Asia keeps up its fast pace in construction permitting 
reforms
Number of Doing Business reforms making it easier to deal with construction permits by 
Doing Business report year
Note: An economy can be considered to have only 1 Doing Business reform per topic and year. The data sample for DB2006 
(2005) includes 174 economies. The sample for DB2013 (2012) also includes The Bahamas, Bahrain, Barbados, Brunei 
Darussalam, Cyprus, Kosovo, Liberia, Luxembourg, Malta, Montenegro and Qatar, for a total of 185 economies.
Source: Doing Business database.
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FIGURE 10.3   Biggest time savings in Eastern Europe and Central Asia
Average time to deal with construction permits (days)
Note: To ensure an accurate comparison, the ﬁ gure data includes172 practice economies for both DB2006 (2005) and DB2013 
(2012) and uses the regional classiﬁ cations that apply in 2012. The economies added to the Doing Business sample after 2005 
and therefore excluded here are The Bahamas, Bahrain, Barbados, Brunei Darussalam, Cyprus, Kosovo, Liberia, Luxembourg, 
Malta, Montenegro and Qatar. DB2006 data are adjusted for any data revisions and changes in methodology.
Source: Doing Business database.
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in the past 8 years, including those in 
Guatemala and Turkey in 2011/12. Eastern 
Europe and Central Asia led the way with 
7 such reforms, followed by Latin America 
and the Caribbean with 4. 
Many economies have gone particularly 
far in closing the gap with the most ef-
ﬁ cient regulatory systems for dealing 
with construction permits, such as those 
in Hong Kong SAR, China, and Georgia 
(table 10.3). Those making the greatest 
progress toward the frontier in regula-
tory practice in this area have been able 
to do so thanks to a continual eff ort to 
improve regulations. FYR Macedonia has 
advanced the furthest toward this frontier 
since 2005 (table 10.4).
Authorities in Skopje implemented 4 
reforms making it easier to deal with con-
struction permits, including passing new 
construction laws, privatizing part of the 
inspection process and reducing several 
fees. The changes made a diff erence for 
builders in FYR Macedonia. In 2005 com-
plying with all regulatory requirements 
for constructing the standard warehouse 
took 20 procedures and 244 days and 
cost the equivalent of 2,439% of income 
per capita. Today it takes 10 procedures 
and 117 days and costs 518% of income 
per capita.
NOTES
This topic note was written by 
Marie Lily Delion, Anastasia Shegay, 
 Alejandro Espinosa-Wang and 
Yucheng Zheng. 
1. Moullier 2009. 
2. De Soto 2000. 
3. OECD 2010. 
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Getting electricity
Infrastructure services, particularly elec-
tricity, are a concern for businesses around 
the world. World Bank Enterprise Surveys 
show that managers in 109 economies, 71 
of them low or lower middle income, con-
sider electricity to be among the biggest 
constraints to their business. In addition, 
managers estimate losses due to power 
outages at an average 5.1% of annual 
sales.1 
Doing Business measures the procedures, 
time and cost for a small to medium-size 
business to get a new electricity connec-
tion for a warehouse. To make the data 
comparable across 185 economies, Doing 
Business uses a standardized case study of 
a newly established warehouse requiring 
a connection 150 meters long and with 
a power need of 140 kilovolt-amperes 
(kVA). The warehouse is assumed to be 
located in the largest business city, in an 
area where warehouses usually locate 
and electricity is most easily available. 
WHO REFORMED IN GETTING 
ELECTRICITY IN 2011/12?
Economies where getting an electric-
ity connection is easy have several good 
practices in common (table 11.1). Other 
economies are adopting some of these 
practices. From June 2011 to June 2012 
Doing Business recorded 13 reforms that 
made getting electricity easier (table 
11.2). Two economies introduced changes 
that made connections costlier.
Improving process effi  ciency within 
the utility and streamlining approvals 
with other public agencies are the most 
common features of reforms making it 
easier to get electricity. These are also 
among the most eff ective ways to reduce 
connection delays and the duplication of 
formalities. In Canada a more effi  cient 
process for obtaining the excavation 
permit and materials needed for the 
connection reduced the time to get a 
new electricity connection by 26 days. In 
Indonesia in 2011 the utility PT PLN set 
up a call center enabling customers to 
request a new electricity connection by 
phone. It further simpliﬁ ed the applica-
tion process by eliminating the require-
ment to bring in a copy of a neighbor’s 
bill to help determine the exact address 
of the new customer’s business.
As these examples show, small adjust-
ments can lead to big gains in time 
and effi  ciency. Other economies have 
adopted broader approaches. Armenia 
and Georgia streamlined procedures 
and revised connection costs through 
several amendments to the regulations 
 ? Getting an electricity connection is 
easiest in Iceland, where it takes 4 
procedures and 22 days. 
 ? From June 2011 to June 2012 Doing 
Business recorded 13 reforms 
making it easier to get electricity.
 ? Armenia made the biggest 
improvement in the ease of getting 
electricity in the past year.
 ? Vanuatu and The Gambia have 
advanced the furthest in narrowing 
the gap with the most efﬁ cient 
regulations governing electricity 
connections since 2010. 
 ? Sub-Saharan Africa, the region 
where improvements are most 
needed, leads in the number 
of reforms making electricity 
regulations more business-friendly.
For more information on good 
practices and research related to 
getting electricity, visit http://www.
doingbusiness.org/data/exploretopics/
getting-electricity. For more on the 
methodology, see the section on getting 
electricity in the data notes.
TABLE 11.1   Where is getting electricity 
easiest—and where most 
difﬁ cult?
Easiest RANK Most difﬁ cult RANK
Iceland 1 Sierra Leone 176
Germany 2 Kyrgyz Republic 177




Singapore 5 Senegal 180




Switzerland 8 Madagascar 183
Sweden 9 Russian 
Federation
184
Thailand 10 Bangladesh 185
Note: Rankings are the average of the economy’s 
rankings on the procedures, time and cost to get an 
electricity connection. See the data notes for details.
Source: Doing Business database.
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governing the process of connecting new 
customers. In Armenia the new connec-
tion process eliminated 1 procedure while 
a revised fee structure reduced the cost of 
new connections. In Georgia the National 
Commission on Energy and Water 
Regulation, through a resolution adopted 
in November 2011, also introduced a new 
process and a revised fee structure. The 
changes reduced the number of proce-
dures by 1, the time by a quarter and the 
cost by a ﬁ fth (ﬁ gure 11.1). 
In the United Arab Emirates the Dubai 
Electricity and Water Authority intro-
duced a “one window, one step” applica-
tion for getting electricity as the latest 
enhancement to its SAP system. The 
new system allows customers to both 
submit and track their application online. 
It also streamlines their interactions 
with the utility and with their electrical 
contractor by off ering a single interface. 
Implementation of the new system re-
duced the time to get a new connection 
by 15 days. 
Other utilities have reduced connection 
costs and wait times by improving pro-
curement practices. The Liberia Electricity 
Corporation reduced the time to get a 
new connection by 120 days by ensuring 
that the materials needed for the connec-
tion are readily available in its stock. The 
utility of the Namibian city of Windhoek 
TABLE 11.2   Who made getting electricity easier in 2011/12—and what did they do?




Italy; Liberia; Mexico; 
Namibia; United 
Arab Emirates
In Italy the utility Acea Distribuzione reorganized its 
departmental workﬂ ow, increasing efﬁ ciency and reducing 
the time to complete external connection works. In Liberia 
the materials needed for an electricity connection are now 
readily available in the utility’s stock, reducing the time 
to obtain a connection. The purchase of materials was 





In Armenia the Public Services Regulatory Commission 
adopted resolutions giving customers more technical 
options for connecting to electricity. As a result, customers 
no longer have to wait for a permit from the State Energy 
Inspectorate. The commission also revised its fee structure, 
reducing the costs customers pay for a new connection.
Improved regulation 
of connection costs 
and processes 
Republic of Korea; 
Rwanda
In Rwanda the installation cost that a customer must pay 
the Energy, Water and Sanitation Authority for the external 
connection works was reduced from 30% of the materials 
cost to 15% when the customer provides the materials.
Source: Doing Business database.
TABLE 11.3   Who makes getting electricity 
easy—and who does not? 
Procedures (number)
Fewest  Most  
Comoros 3 Nigeria 8
Germany 3 Senegal 8








Sweden 3 Mozambique 9
Switzerland 3 Tajikistan 9
Timor-Leste 3 Uzbekistan 9
 Afghanistan 4 Russian 
Federation
10
Iceland 4 Ukraine 11
Time (days)
Fastest  Slowest  
Germany 17 Cyprus 247
St. Kitts and 
Nevis
18 Hungary 252
Iceland 22 Nigeria 260








St. Lucia 25 Ukraine 285
Korea, Rep. 28 Bangladesh 404







Cost (% of income per capita)
Least  Most  




Qatar 3.9 Malawi 8,854.9








Panama 13.6 Burkina Faso 12,662.0
Israel 13.8 Benin 14,343.1
Uruguay 14.3 Burundi 21,481.7
Iceland 14.9 Congo, Dem. 
Rep.
27,211.6
Source: Doing Business database.
FIGURE 11.1   Georgia made obtaining an electricity connection faster and cheaper 
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Time cut
from 96 days 
to 71
Procedures cut from 
5 to 4
Cost cut from 
$20,209 to $16,068
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took several steps aimed at reducing con-
nection times and costs. First, the utility 
created a new template for calculating 
commodity prices, enabling it to provide 
customers with a cost estimate for a new 
connection more easily and thus more 
quickly. Second, the utility selected a 
more eff ective, effi  cient and experienced 
civil contractor through an open tender 
process. Together, these 2 measures 
reduced the connection time by 17 days. 
Finally, the utility began acquiring ma-
terials and equipment through an open 
tender process held every 2 years. This 
led to more competition and lower prices, 
reducing the connection cost by 77.8% of 
income per capita.
Many economies put an emphasis on 
making it easier to get a connection to the 
distribution network as a way to increase 
the electriﬁ cation rate and stimulate 
business growth. Rwanda is an example. 
Its process for obtaining a connection 
is among the fastest in the world (table 
11.3). The government improved it further 
by reducing installation costs. Customers 
still provide the materials for the connec-
tion, but rather than paying an additional 
30% of that cost to the utility for installa-
tion, they now pay only half that.
WHAT WERE THE TRENDS 
IN THE PAST 3 YEARS?
In the past 3 years 30 economies 
around the world implemented 31 
regulatory reforms making it easier to 
get a new electricity connection. Sub-
Saharan Africa accounts for the largest 
number of such reforms, with 11. Eastern 
Europe and Central Asia follows (ﬁ gure 
11.2). Among the most common and ef-
fective features of regulatory reforms in 
this area have been improving process 
effi  ciency within the utility, streamlining 
procedures and approvals with other 
public agencies, making information on 
connection fees and costs more read-
ily available to customers, regulating the 
electrical profession to ensure the quality 
TABLE 11.4   Who has narrowed the distance 
to frontier in getting electricity 
the most since 2010?
Most improved 
Improvement in 






















Note: The distance to frontier measure shows how far on 
average an economy is from the best performance achieved 
by any economy on each Doing Business indicator—in this 
case for the getting electricity indicators since 2010. The 
measure is normalized to range between 0 and 100, with 
100 representing the best performance (the frontier). The 
data refer to the 176 economies included in the getting 
electricity sample in 2010. Nine economies were added 
in subsequent years. The ﬁ rst column lists the top 10 
most improved economies in order; the second shows the 
absolute improvement in the distance to frontier between 
2010 and 2012. 
Source: Doing Business database.
FIGURE 11.2   Sub-Saharan Africa had the most reforms in getting electricity in the past 3 years
Number of Doing Business reforms making it easier to get electricity by Doing Business 
report year
Note: An economy can be considered to have only 1 Doing Business reform per topic and year. The data sample for DB2011 
(2010) includes 176 economies. The sample for DB2013 (2012) includes a total of 185 economies.
Source: Doing Business database.
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FIGURE 11.3   In economies where utilities make the connection process cheap and efﬁ cient, supply 
is likely to be more reliable 
Note: Data refer to outages per low- or medium-voltage customer in the largest business city. The sample includes 86 
economies. South Asia is excluded because of lack of data. Relationships in the ﬁ rst graph are signiﬁ cant at the 5% level after 
controlling for income per capita. Relationships in the second graph are signiﬁ cant at the 1% level after controlling for income 
per capita.
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of internal wiring and lessening the bur-
den of security deposits.
Making it easier to get an electricity con-
nection pays off . Since 2010 Vanuatu and 
The Gambia have advanced the furthest 
in narrowing the gap with the regulatory 
systems of economies with the most ef-
ﬁ cient practices in connecting new cus-
tomers (table 11.4). 
WHAT DO THE INDICATORS 
SUGGEST ABOUT QUALITY 
OF SUPPLY?
Studies have shown that poor electricity 
supply adversely aff ects the productivity 
of ﬁ rms and the investments they make in 
their productive capacity.2 It is therefore 
essential for businesses to have reli-
able, good-quality electricity supply. But 
whether electricity supply is reliable or 
not, the ﬁ rst step for customers is to get 
a new connection, the process measured 
by the getting electricity indicators. This 
process represents only a small part of 
electricity services. Yet the indicators of-
fer information on a number of issues for 
which data were previously unavailable, 
complementing indicators measuring 
such outcomes as outages. 
Analysis of data for 140 economies sug-
gests that the getting electricity indica-
tors can serve as a useful proxy for the 
broader performance of the electricity 
sector.3 Greater time and cost to get an 
electricity connection are associated with 
lower electriﬁ cation rates. Additional 
connection procedures are more likely to 
occur in economies where the electricity 
supply is weak as a result of high losses 
in the transmission and distribution 
systems. New analysis of data for 86 
economies suggests that where utilities 
make the connection process cheap 
and effi  cient as measured by the getting 
electricity indicators, supply is likely to 
be more reliable as measured by the total 
hours of power outages per customer per 
year (ﬁ gure 11.3).4 
NOTES
This topic note was written by Maya 
Choueiri, Caroline Frontigny, Anastasia 
Shegay, Jayashree Srinivasan and Susanne 
Szymanski.
1. Th e surveys are for various years in 
2002–10. The data sample includes 113 
economies.
2. Calderon and Servén 2003; Dollar, 
Hallward-Driemeier and Mengistae 
2006; Reinikka and Svensson 1999; Eifert 
2007; Iimi 2011.
3. This analysis, by Geginat and Ramalho 
(2010), was done in 2009, when the 
data sample for the getting electricity 
indicators included only 140 economies. 
For 2012 the indicators cover 185 
economies.
4. The price paid by a customer to get a 
new connection is not necessarily a 
measure of the operational performance 
of the electricity utility but of the existing 
regulatory framework and the policy to 
expand electricity access (partial or total 
subsidization of the costs incurred to 
build the connection). Besides effi  cient 
distribution companies, generation 
capacity and proper transmission 
infrastructure also play a critical part in 
reducing power outages.
The analysis was based on data collected 
from distribution utilities and regula-
tors on the total hours of outages per 
customer in the largest business city. 
The analysis distinguished connection 
type by low or medium voltage (based 
on the getting electricity case study) and 
outages for the respective voltage level. 
The data analysis included the System 
Average Interruption Duration Index 
(SAIDI), the System Average Interruption 
Frequency Index (SAIFI) and the 
Customer Average Interruption Duration 
Index (CAIDI). Many utilities do not 
use these measures but provided other 
indices and statistics on power outages.
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Registering property  
Doing Business records the procedures 
necessary for a business to purchase a 
property from another business and to 
formally transfer the property title to the 
buyer’s name. The process starts with 
obtaining the necessary documents, 
such as a copy of the seller’s title, and 
ends when the buyer is registered as 
the new owner of the property. Every 
procedure required by law or necessary 
in practice is included, whether it is the 
responsibility of the seller or the buyer 
and even if it must be completed by a 
third party on their behalf. As measured 
by Doing Business, formally transferring 
and registering property is easiest in 
Georgia (table 12.1).
WHO REFORMED IN 
REGISTERING PROPERTY 
IN 2011/12?
In 2011/12, 17 economies made it easier 
for local businesses to register property 
by reducing the procedures, time or cost 
required (table 12.2). The most common 
improvements were introducing time 
limits or expedited procedures, increas-
ing administrative effi  ciency, streamlining 
procedures and computerizing cadastres 
and registries. Nine other economies 
made it more diffi  cult to transfer prop-
erty by increasing the procedures, time or 
cost involved. 
Malaysia made the biggest improvement 
in the ease of registering property in the 
past year by introducing a new caseload 
management system at the land registry. 
Inspired by Toyota’s eff ective supply 
chain management strategy, the registry 
reduced registration time from 41 days 
in 2011 to 7 days in 2012 for nonstrata 
properties (those that are not part of a 
subdivision or common-interest commu-
nity). Malaysia is now working to bring 
registration times for strata properties, 
still in the range of 90–100 days, down to 
a similar time frame. 
The OECD high-income group had both 
the largest share of economies with a 
property registration reform and the larg-
est number of such reforms in 2011/12, 
accounting for 6 of the 17 such reforms 
recorded worldwide (ﬁ gure 12.1). Poland, 
with the biggest improvement in the 
group, increased the effi  ciency of its land 
and mortgage registries through a series 
of coordinated changes. These included 
creating 2 new registration districts in 
Warsaw, introducing a new caseload 
management system and digitizing the 
records of the registries. Thanks to the 
changes, the time to process property 
applications at the registries fell from 3–6 
TABLE 12.1   Where is registering property 
easiest—and where  most 
difﬁ cult?
Easiest RANK Most difﬁ cult RANK
Georgia 1 Belgium 176
New Zealand 2 Trinidad and 
Tobago
177
Belarus 3 Liberia 178
Armenia 4 Bahamas, The 179
Lithuania 5 Guinea-Bissau 180
Denmark 6 Eritrea 181
Norway 7 Nigeria 182
Slovak Republic 8 Marshall 
Islands
185
Azerbaijan 9 Micronesia, 
Fed. Sts.
185
Iceland 9 Timor-Leste 185
Note: Rankings are the average of the economy’s 
rankings on the procedures, time and cost to register 
property. See the data notes for details. Economies shown 
with the same number are tied in the ranking.
Source: Doing Business database.
 ? As measured by Doing Business, 
registering property is easiest in 
Georgia.
 ? From June 2011 to June 2012 Doing 
Business recorded 17 reforms 
making it easier to register property.
 ? Malaysia made the biggest 
improvement in the ease of 
registering property in the past year.
 ? Angola, Burkina Faso, Côte 
d’Ivoire, Mauritius, Rwanda and 
Sierra Leone rank among the 10 
economies making the biggest 
improvements since 2005, giving 
Sub-Saharan Africa the largest 
representation in this group. 
 ? Economies making effective cuts in 
the procedures to register property 
have centralized procedures in 
a single agency. And they use 
information and communication 
technology or better caseload 
management systems to make the 
process faster and less costly.  
For more information on good 
practices and research related to 
registering property, visit http://
www.doingbusiness.org/data/
exploretopics/registering-property. 
For more on the methodology, see the 
section on registering property in the 
data notes.
c.p068-071_cx.indd   68 10/9/12   3:36 PM
69REGISTERING PROPERTY
months in 2011 to as little as 14–60 days 
in 2012. Other OECD high-income econ-
omies improving their property registra-
tion process were the Czech Republic, 
Denmark, Ireland, Israel and Italy. 
WHAT HAVE WE LEARNED 
FROM 8 YEARS OF DATA?
In the past 8 years Doing Business record-
ed 185 reforms, undertaken in 121 econo-
mies, which increased the effi  ciency of 
procedures for transferring property (see 
ﬁ gure 12.1). Globally, the average time to 
transfer property fell by 35 days, from 90 
to 55, and the average cost by 1.2 per-
centage points, from 7.1% of the property 
value to 5.9% (ﬁ gure 12.2).
FIGURE 12.1   Sub-Saharan Africa leads in number of property registration reforms
Number of Doing Business reforms making it easier to register property by Doing Business 
report year
Note: An economy can be considered to have only 1 Doing Business reform per topic and year. The data sample for DB2006 
(2005) includes 174 economies. The sample for DB2013 (2012) also includes The Bahamas, Bahrain, Barbados, Brunei 
Darussalam, Cyprus, Kosovo, Liberia, Luxembourg, Malta, Montenegro and Qatar, for a total of 185 economies.
Source: Doing Business database.
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TABLE 12.2   Who made registering property easier in 2011/12—and what did they do?





Average time saved: 39 days
Israel introduced a 20-day time limit for tax authorities 
to process capital gains self-assessments on property 
transfers, saving about 2 months. Burundi, Mauritius and 
Ukraine introduced time limits at their land registries and, 
while full compliance has not yet been achieved, have 






Poland; Sierra Leone; 
Trinidad and Tobago
Average time saved: 38 days
Malaysia implemented a new caseload management system 
in the land ofﬁ ce, enabling clerks to process property 
transfer applications 34 days faster. The increase of the 
number of operating hours of the Public Registry of Panama 
until 11pm has cut 4 days in time. Poland cut 98 days from 
the time to register property by introducing a new caseload 
management system for land registries. Sierra Leone 
increased efﬁ ciency at the Ministry of Lands by digitizing 
records and hiring more personnel, reducing the time to 
register property by 19 days. The Water Authority (WASA) of 
Trinidad and Tobago, reduced the time needed to obtain its 







Average time saved: 32 days
Bosnia and Herzegovina computerized its commercial registries, 
cutting registration time by 8 days. Cyprus reduced time by 14 
days by computerizing its land registry. Mauritius implemented 
an electronic information management system at the Registrar-
General’s Department to allow different branches of the depart-
ment to share information, cutting 7 days from the processing 
of property transfers. Italy merged all due diligence procedures 
performed by notaries through a secure portal, Notartel, which 
gives notaries access to the databases of the land registry, 
cadastre and commercial registry.
Reduced taxes or fees Comoros; Ireland Cost reduction: up to 6% of the property value
Ireland introduced a single stamp duty rate for transfers of 
nonresidential properties and reduced the rate by 4% of 
the property value, from 6% to 2%. The Comoros reduced 
the transfer tax from 15% of the property value to 9%.
Combined or reduced 
procedures
Czech Republic; Italy Procedures cut: 1
The Czech Republic cut 1 procedure by giving the cadastral 
ofﬁ ce online access to the database of the commercial reg-
istry. Italy gave notaries online access to all cadastral plans, 
eliminating the need to request the plans from the cadastre.
Put procedures online Denmark Time saved: 6 days
Denmark’s land registry introduced electronic ﬁ ling of 
property transfers and now accepts property transfer ap-
plications only online, cutting 6 days.
Source: Doing Business database.
TABLE 12.3   Who has narrowed the distance 
to frontier in registering 
property the most since 2005?
Most improved
Improvement in 






















Note: The distance to frontier measure shows how far 
on average an economy is from the best performance 
achieved by any economy on each Doing Business 
indicator since 2005—in this case for the registering 
property indicators. The measure is normalized to range 
between 0 and 100, with 100 representing the best 
performance (the frontier). The data refer to the 174 
economies included in Doing Business 2006 (2005). 
Eleven economies were added in subsequent years. The 
ﬁ rst column lists the top 10 most improved economies in 
order; the second shows the absolute improvement in the 
distance to frontier between 2005 and 2012. 
a. Burundi and the Solomon Islands also have an 
improvement of 24 percentage points.
Source: Doing Business database.
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Among regions, Sub-Saharan Africa had 
the largest number of property registra-
tion reforms in the past 8 years. As a 
result, it also cut the cost to register 
property the most, though the regional 
average remains the highest. Among the 
biggest cost cutters was Angola, whose 
government slashed the property transfer 
cost from 11.5% of the property value to 
3.2% in 2011 by reducing both the trans-
fer tax, or sisa (from 10% to 2%), and the 
stamp duty (from 0.8% to 0.3%).
Thanks to eff ective eff orts to increase ef-
ﬁ ciency, Burkina Faso ranks among the 10 
economies making the biggest improve-
ments in property registration since 2005 
(table 12.3). By introducing a one-stop 
shop for property issues and eliminat-
ing the need to obtain a consent to the 
transfer from the municipality, Burkina 
Faso cut the number of procedures from 
8 to 4 and the time from 182 days to 59 
(ﬁ gure 12.3). It also reduced the property 
transfer tax 2 years in a row—from 15% of 
the property value to 10% in 2008, then 
to 8% in 2009. This helped bring down 
the total cost from 20.7% of the property 
value in 2004 to 12.6% in 2012. 
Worldwide, economies making eff ective 
cuts in the number of procedures have 
reviewed the effi  ciency of their property 
transfer process, then designed regula-
tory reforms that centralized procedures 
in a single agency—such as due diligence, 
signing of the contract, payment of taxes 
and registration. One is Italy, which cen-
tralized most procedures at the notary of-
ﬁ ce by introducing an electronic platform 
FIGURE 12.2   Property transfers have become faster in all regions
Average time to register property (days)
Note: To ensure an accurate comparison, the ﬁ gure shows data for the same sample of 170 practice economies for both 
DB2006 (2005) and DB2013 (2012) and uses the regional classiﬁ cations that apply in 2012. The economies added to the 
Doing Business sample after 2005 and therefore excluded here are The Bahamas, Bahrain, Barbados, Brunei Darussalam, 
Cyprus, Kosovo, Liberia, Luxembourg, Malta, Montenegro and Qatar. DB2006 data are adjusted for any data revisions and 
changes in methodology. 
Source: Doing Business database.
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FIGURE 12.3   Burkina Faso made transferring property faster and easier
Source: Doing Business database.
TABLE 12.4   Who makes registering property 
easy—and who does not?
Procedures (number)
Fewest  Most  
Georgia 1 Algeria 10
Norway 1 Ethiopia 10
Portugal 1 Liberia 10
Sweden 1 Ukraine 10
Bahrain 2 Eritrea 11
Belarus 2 Greece 11
New Zealand 2 Uganda 12
Oman 2 Nigeria 13





Fastest  Slowest  
Portugal 1 Angola 184
Georgia 2 Puerto Rico (U.S.) 194
New Zealand 2 Suriname 197
Thailand 2 Guinea-Bissau 210
Lithuania 3 Bangladesh 245
Norway 3 Afghanistan 250
Iceland 4 Togo 295
Kyrgyz Republic 5 Brunei 
Darussalam
298
Nepal 5 Haiti 301
Taiwan, China 5 Kiribati 513
Cost (% of property value)
Least  Most  
Saudi Arabia 0.00 Côte d’Ivoire 13.9
Belarus 0.03 Guinea 14.2
Kiribati 0.04 Tonga 15.1
Slovak Republic 0.05 Maldives 16.1
Georgia 0.06 Chad 17.9
New Zealand 0.08 Cameroon 19.1
Kazakhstan 0.08 Senegal 20.2
Armenia 0.16 Nigeria 20.8
Russian 
Federation
0.18 Congo, Rep. 21.3
Qatar 0.25 Syrian Arab 
Republic
27.8
Source: Doing Business database. 
Time cut from 182 days to 59
Procedures cut from 8 to 4
Cost cut from 20.7% of the 
property value to 12.6%
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(Notartel). Now notaries can electroni-
cally access the databases of all agencies 
involved in property transfers.
Economies making eff ective reductions 
in time have reorganized the workﬂ ow 
of their registries, introduced time limits 
(taking into account the capacity of 
the institutions involved) or paired the 
computerization of their registries with 
the introduction of effi  cient caseload 
management systems. Portugal made 
its land registry one of the world’s most 
effi  cient by introducing an eff ective 1-day 
time limit for urgent transfers and a 10-
day time limit for others (table 12.4). 
NOTE
This topic note was written by 
Dariga Chukmaitova, Nuria de Oca 
and Moussa Traoré.
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Getting credit
The United Nations Commission on 
International Trade Law (UNCITRAL), 
in its Legislative Guide on Secured 
Transactions, emphasizes the importance 
the international community places 
on secured credit: “All businesses, 
whether engaged in mining, lumbering, 
agriculture, manufacturing, distributing, 
providing services or retailing, require 
working capital to operate, to grow and to 
compete successfully in the marketplace. 
It is well established that one of the most 
eff ective means of providing working 
capital to commercial enterprises is 
through secured credit.”1 
In that spirit Doing Business measures 2 
types of institutions and systems that can 
facilitate access to ﬁ nance and improve 
its allocation: credit registries or credit 
bureaus and the legal rights of borrowers 
and lenders in secured transactions and 
bankruptcy laws. These institutions and 
systems work best together.2 Information 
sharing through credit registries or 
bureaus helps creditors assess the 
creditworthiness of clients (though it is 
not the only risk assessment tool), while 
legal rights can facilitate the use of col-
lateral and the ability to enforce claims 
in the event of default. Creditors’ rights 
and insolvency regimes are fundamental 
to a sound investment climate and can 
help promote commerce and economic 
growth.3
These 2 types of institutions are mea-
sured by 2 sets of indicators. One set 
analyzes the legal framework for secured 
transactions by looking at how well col-
lateral and bankruptcy laws facilitate 
lending. The other looks at the coverage, 
scope and quality of credit information 
available through credit registries and 
credit bureaus. 
Rankings on the ease of getting credit 
are based on the sum of the strength of 
legal rights index and the depth of credit 
information index (table 13.1).
WHO REFORMED IN GETTING 
CREDIT IN 2011/12?
In 2011/12, 5 economies improved ac-
cess to credit by reforming their secured 
transactions legislation or strengthening 
the rights of secured creditors during 
bankruptcy proceedings (table 13.2). 
Three of the 5 reforming economies 
are in Eastern Europe and Central Asia. 
Considered one of the success stories of 
collateral reform in the 1990s, Romania 
 ? Malaysia, South Africa and the United 
Kingdom remain tied at the top of the 
ranking on the ease of getting credit. 
 ? Between June 2011 and June 
2012 Doing Business recorded 5 
reforms strengthening legal rights 
of borrowers and lenders and 16 
improving credit information systems. 
 ? Cambodia improved the most in the 
ease of getting credit in the past year.
 ? Guatemala is among the 10 
economies advancing the furthest 
toward the frontier in regulatory 
practice in the area of getting credit 
since 2005. Of the rest, 5 are in 
Eastern Europe and Central Asia.
 ? Among regions, Sub-Saharan Africa 
had the most reforms strengthening 
legal rights of borrowers and lenders 
in the past 8 years, while Eastern 
Europe and Central Asia had the most 
improving credit information systems.
 ? Among reforms strengthening legal 
rights in the past year, the most 
common feature was implementing 
collateral registries. Among those 
improving credit information 
systems, the most common was 
guaranteeing by law borrowers’ right 
to inspect their own credit data.
For more information on good practices 
and research related to getting credit, 
visit http://www.doingbusiness.org/data/
exploretopics/getting-credit. For more 
on the methodology, see the section on 
getting credit in the data notes.
TABLE 13.1   Where is getting credit easiest—
and where most difﬁ cult?
Easiest RANK Most difﬁ cult RANK
Malaysia 1 Congo, Dem. 
Rep.
176




Australia 4 Syrian Arab 
Republic 
176




Latvia 4 Madagascar 180
Montenegro 4 São Tomé and 
Príncipe
180
New Zealand 4 Tajikistan 180
Poland 4a Palau 185
Note: Rankings on the ease of getting credit are based 
on the sum of the strength of legal rights index and the 
depth of credit information index. See the data notes for 
details. Economies shown with the same number are tied 
in the ranking.
a. The United States is also tied in the ranking at 4.
Source: Doing Business database.
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went a step further in harmonizing its se-
cured transactions legislation. It adopted 
a new civil code, entering into force in 
October 2011, that repealed the previous 
legal framework for secured transactions. 
Inspired in part by the law of the Canadian 
province of Quebec, the new code 
introduces the concept of hypothèque 
to cover security interests in movable 
and immovable assets. While positive 
overall, this reform also rendered out-
of-court enforcement procedures more 
formalistic. Kazakhstan introduced new 
grounds for relief from an automatic stay 
for secured creditors during rehabilitation 
proceedings. Georgia amended its civil 
code to allow a security interest to extend 
to the products, proceeds and replace-
ments of an asset used as collateral. 
Sixteen economies improved their 
credit reporting system in the past year 
(table 13.3); 1 economy made access 
to credit information more diffi  cult. 
Seven of these economies—Costa Rica, 
Ethiopia, Mongolia, Montenegro, Oman, 
Uzbekistan, and West Bank and Gaza—
introduced new laws or regulations guar-
anteeing the right of borrowers to inspect 
their personal data. 
Cambodia established its ﬁ rst private 
credit bureau, which began operating 
in March 2012. The bureau collects and 
distributes both positive and negative 
credit information on individuals and 
includes all loans in its database, regard-
less of size. In addition, a regulation on 
credit information sharing issued in May 
2011 guarantees the right of borrowers to 
inspect their own data. The country made 
the biggest improvement in the ease of 
getting credit in 2011/12. 
Mauritius also improved access to credit 
information in the past year. Its credit 
registry now reports both positive and 
negative data and collects payment infor-
mation from retailers. 
WHAT HAVE WE LEARNED 
FROM 8 YEARS OF DATA? 
Several economies have incorporated 
good practices in their legal framework 
for secured transactions with the aim of 
improving access to ﬁ nance for small and 
medium-size enterprises. Such reforms 
are usually reﬂ ected in a change in score 
on the strength of legal rights index (table 
13.4). 
TABLE 13.3   Who improved the sharing of credit information in 2011/12—and what did they do?
Feature Economies Some highlights
Guaranteed by law 







In West Bank and Gaza a new ordinance gave borrowers 
the right to inspect their credit data.
Improved regulatory 





New Zealand adopted a legal framework for expanding the 
set of information collected by credit bureaus.
Provided online 
access to data at 
credit registry or 
bureau
Bangladesh; 
Ethiopia; Syrian Arab 
Republic
Ethiopia introduced a new online system for sharing credit 
information. 
Expanded set of 
information collected 
in credit registry or 
bureau
Ethiopia; Mauritius In Mauritius the public credit registry developed a new 
format for credit reports that includes on-time payments 
and unpaid installments and also began collecting data 
from retailers.  




Cambodia’s ﬁ rst private credit bureau started operations, 




Algeria Algeria eliminated the minimum threshold for loans 
included in the database.
Source: Doing Business database.
TABLE 13.4   Who has the most legal rights 
for borrowers and lenders—
and who the least?
Strength of legal rights index (0–10)
Most  Least  
Australia 10 Eritrea 2
Hong Kong 
SAR, China
10 São Tomé and 
Príncipe
2
Kyrgyz Republic 10 Timor-Leste 2
Latvia 10 Yemen, Rep. 2b
Malaysia 10 Bolivia 1
Montenegro 10 Djibouti 1
New Zealand 10 Palau 1
Singapore 10 Syrian Arab 
Republic
1
South Africa 10 Venezuela, RB 1
United 
Kingdom
10a West Bank and 
Gaza
1
a. Kenya also has a score of 10 on the strength of legal 
rights index.
b. Four other economies also have a score of 2 on the 
strength of legal rights index: Jordan, Madagascar, 
Tajikistan and Uzbekistan.
Source: Doing Business database.
TABLE 13.2   Who strengthened legal rights of borrowers and lenders in 2011/12—
and what did they do?
Feature Economies Some highlights
Expanded range 
of movable assets 
that can be used as 
collateral 
Georgia; Romania In Romania a new civil code repealed the previous legal 
framework for secured transactions while maintaining 
most of its modern principles. The new code introduced 
the concept of hypothèque, allowing security interests in 
immovable as well as movable property.
Created a uniﬁ ed 
registry for movable 
property 
Australia; Sri Lanka In Australia the Personal Property Securities Act 2009 
and associated regulations came into effect, and a single, 
national online registry began operating. The web-based 
registry allows creditors to conduct searches and register 
security interests in personal property at any time.a 
Strengthened rights 
of secured creditors 
during reorganization 
procedures
Kazakhstan In Kazakhstan a new law introduced changes to the 
regulation of the rehabilitation procedure under bankruptcy 
legislation, specifying several conditions under which 
secured creditors can apply for relief during the procedure. 
a. Accessible at http://www.ppsr.gov.au. 
Source: Doing Business database.
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One example is Guatemala, which en-
hanced its secured transactions regime 
by issuing a decree in 2007 that broad-
ened the range of movable assets that 
can be used as collateral and created a 
registry for movable property that began 
operating in January 2009. In addition, 
Guatemala strengthened its credit infor-
mation system in 2009 through a decree 
guaranteeing the right of borrowers to in-
spect their own data in any public institu-
tion. Thanks to these changes, Guatemala 
ranks among the 10 economies advancing 
the furthest toward the frontier in regula-
tory practice in the area of getting credit 
since 2005 (table 13.5).
Guatemala is far from being the only ex-
ample. In the past 8 years Doing Business 
recorded 72 reforms strengthening legal 
rights of borrowers and lenders in 58 
economies. Sub-Saharan Africa and East 
Asia and the Paciﬁ c are among the regions 
with the most such reforms (ﬁ gure 13.1). 
The data also reﬂ ect a diff erence in 
focus. Governments in East Asia and the 
Paciﬁ c focused more on aspects relating 
to the creation and publicity of secu-
rity interests in movable property (ﬁ gure 
13.2). Those in Sub-Saharan Africa gave 
greater emphasis to aspects relating to 
the enforcement of security interests. For 
example, the new Uniform Act on Secured 
Transactions adopted by the Organization 
for the Harmonization of Business Law in 
Africa (OHADA) introduced a novel pro-
vision allowing out-of-court enforcement 
between “professionals.” 
Worldwide, creating a collateral registry 
was among the most common features 
of legal rights reforms. While there are 
diff erent types of collateral registries, 
notice-based registries are widely con-
sidered the most eff ective.4 Since 2005 a 
number of economies have tried to unify 
the information on collateral under some 
sort of centralized registry: Australia, 
Chile, France, Georgia, Ghana, Guatemala, 
Honduras, the Marshall Islands, Mexico, 
the Federated States of Micronesia, Peru, 
Rwanda, the Solomon Islands, Sri Lanka, 
Vanuatu and Vietnam. Some of these 
new registries, accompanied by legal 
reform, have proved to be a real success 
story. One example is Mexico’s registry, 
which began operating in September 
2010. By April 2012 the number of ﬁ lings 
had increased by 4 times, and the secured 
amounts registered totaled $172 billion.5 
The past 8 years also saw 171 
regulatory reforms to improve credit 
information systems, implemented in 
99 economies—more than half of the 
146 economies with a credit reporting 
system as recorded by Doing Business 
(ﬁ gure 13.3). Eastern Europe and Central 
Asia had the largest share of economies 
with improvements: 85% implemented 
at least 1 such reform, for a total of 43. 
And 14 of the 18 economies with 100% 
coverage of borrowers are in the OECD 
high-income group (table 13.6).
The eff orts to improve credit report-
ing should be no surprise: responsible 
ﬁ nance is much in the news these days. 
But since the onset of the ﬁ nancial crisis 
in 2008, consumer protection issues 
have also received attention worldwide. 
In the past year, for the ﬁ rst time since 
2005, the most common feature of credit 
FIGURE 13.1   Sub-Saharan Africa leads in number of legal rights reforms 
Number of Doing Business reforms strengthening legal rights of borrowers and lenders by 
Doing Business report year
Note: An economy can be considered to have only 1 Doing Business reform per topic and year. The data sample for DB2006 
(2005) includes 174 economies. The sample for DB2013 (2012) also includes The Bahamas, Bahrain, Barbados, Brunei 
Darussalam, Cyprus, Kosovo, Liberia, Luxembourg, Malta, Montenegro and Qatar, for a total of 185 economies. 
a. During the period covered by Doing Business 2012, amendments to the Uniform Act on Secured Transactions strengthened 
legal rights in the 16 member economies of the Organization for the Harmonization of Business Law in Africa (OHADA).
Source: Doing Business database.










3 3 2 1 1 2 1 3
1 3 4 2 2 1
2 3 1 2 1 1
11 2 3
1 1 1 1
1
1 2 1 17aSub-Saharan Africa(46 economies)
Eastern Europe & Central Asia
(24 economies)








Middle East & North Africa
(19 economies)
TABLE 13.5   Who has narrowed the distance 


























Note: The distance to frontier measure shows how far 
on average an economy is from the best performance 
achieved by any economy on each Doing Business 
indicator since 2005—in this case for the getting 
credit indicators. The measure is normalized to range 
between 0 and 100, with 100 representing the best 
performance (the frontier). The data refer to the 174 
economies included in Doing Business 2006 (2005). 
Eleven economies were added in subsequent years. The 
ﬁ rst column lists the top 10 most improved economies in 
order; the second shows the absolute improvement in the 
distance to frontier between 2005 and 2012. 
a. Afghanistan, Mauritius, the Solomon Islands, Uganda 
and Zambia also have an improvement of 31 percentage 
points.
Source: Doing Business database.
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information reforms as recorded by Doing 
Business was guaranteeing by law borrow-
ers’ right to access their data. The main 
objective is to balance the ability of in-
stitutions to exchange credit information 
with the protection of individuals’ right to 
privacy. 
Today 104 economies guarantee by law 
consumers’ right to access their credit 
information. In 72 of them the law guar-
antees this access at no cost.6 Among the 
rest, consumers can obtain a credit report 
at no cost in 9 economies in practice, 
at little cost in 7 economies ($2.60 on 
average) and at a relatively high cost in 14 
economies ($13.30 on average). In 100 of 
the 146 economies with a credit reporting 
system the law guarantees the right of 
consumers to dispute erroneous data.7 
And in 55 economies regulations require 
the bureau or registry to either ﬂ ag the 
disputed data or block their distribution.8
In the past 8 years 30 economies adopted 
legislation providing borrowers with the 
right to access data held on them. Eff orts 
also focused on expanding the sources of 
information collected by credit registries 
or bureaus: 28 credit information reforms 
were aimed at having these entities 
distribute both positive and negative 
information, collect alternative data from 
utilities or retailers or report historical 
information (ﬁ gure 13.4). In 2005 credit 
registries and credit bureaus in 42 econo-
mies around the world included credit in-
formation from sources other than banks. 
Today those in 55 economies do so. 
The other main focus was expanding the 
coverage of borrowers, such as by lower-
ing or eliminating the minimum threshold 
for the loans included in a credit bureau or 
registry’s database. Where these thresh-
olds are high, retail and small business 
loans are more likely to be excluded. In 
2005, 79 economies had a minimum loan 
TABLE 13.6   Who has the most credit 
information—and who 
the least?
Depth of credit information index (0–6)
Most  Least  
Argentina 6 Benin 1
Canada 6 Burkina Faso 1
Germany 6 Burundi 1
Japan 6 Djibouti 1
Korea, Rep. 6 Guinea-Bissau 1
Lithuania 6 Liberia 1
Malaysia 6 Mauritania 1




United States 6a Madagascar 0
Borrowers covered by credit registries or bureaus 
(% of adults) 
Most  Least  
Argentina 100 Bangladesh 0.82
Australia 100 Haiti 0.70
Canada 100 Sierra Leone 0.68
Iceland 100 Mauritania 0.53
Ireland 100 Nepal 0.47
New Zealand 100 Burundi 0.26
Norway 100 Djibouti 0.23




United States 100c Guinea 0.01
Note: The rankings on borrower coverage reﬂ ected in 
the table include only economies with a credit registry or 
credit bureau (146 in total). Another 39 economies have 
no credit registry or bureau and therefore no coverage 
(see http://www.doingbusiness.org). See the data notes 
for details.
a. Twenty other economies also have a score of 6 on 
the depth of credit information index: Armenia, Austria, 
Bolivia, Costa Rica, the Dominican Republic, Ecuador, 
Egypt, El Salvador, Georgia, Guatemala, Honduras, FYR 
Macedonia, Panama, Paraguay, Peru, Poland, Rwanda, 
Saudi Arabia, South Africa and Uruguay.
b. Four other economies also have a score of 1 on the 
depth of credit information index: Côte d’Ivoire, Mali, 
Senegal and Togo.
c. Eight other economies also have coverage of 100% 
of the adult population: Croatia, Germany, Israel, Italy, 
Japan, Korea, Serbia and Uruguay.
Source: Doing Business database.
FIGURE 13.2   East Asia and the Paciﬁ c made the biggest improvement in laws on the creation of 
security interests in movable property
Regional averages in strength of legal rights
Note: To ensure an accurate comparison, the ﬁ gure shows data for the same sample of 174 economies for both DB2006 
(2005) and DB2013 (2012) and uses the regional classiﬁ cations that apply in 2012. The economies added to the Doing 
Business sample after 2005 and therefore excluded here are The Bahamas, Bahrain, Barbados, Brunei Darussalam, Cyprus, 
Kosovo, Liberia, Luxembourg, Malta, Montenegro and Qatar. DB2006 data are adjusted for any data revisions and changes in 
methodology. Creation of security interest refers to the ﬁ rst 5 components of the strength of legal rights index. Registration of 
security interest refers to the component relating to the existence of a collateral registry. Enforcement of security interest refers 
to the last 4 components. See the data notes for details.
Source: Doing Business database.
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FIGURE 13.3   Eastern Europe and Central Asia leads in number of credit information reforms 
Number of Doing Business reforms improving credit information systems by Doing Business 
report year
Note: An economy can be considered to have only 1 Doing Business reform per topic and year. The data sample for DB2006 
(2005) includes 123 economies. The sample for DB2013 (2012) includes a total of 146 economies.
Source: Doing Business database.
FIGURE 13.4   Guaranteeing by law borrowers’ right to access data was the biggest focus of credit 
information reform worldwide in the past 8 years
Regional averages in depth of credit information
Note: To ensure an accurate comparison, the ﬁ gure shows data for the same sample of 123 economies for both DB2006 
(2005) and DB2013 (2012) and uses the regional classiﬁ cations that apply in 2012. DB2006 data are adjusted for any data 
revisions and changes in methodology. Who is covered refers to whether both individuals and ﬁ rms are covered by a bureau 
or registry and whether loans below 1% of income per capita are included. Type of information refers to the availability of 
information from retailers or utilities, distribution of positive and negative information and availability of historical data. 
Consumers’ right refers to whether the law guarantees borrowers’ right to inspect their own data.
Source: Doing Business database.
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threshold below 1% of income per capita 
(including those in which loans of all sizes 
are reported). Today 123 economies do.
An encouraging trend over the past 8 
years has been the establishment of new 
credit bureaus or registries in economies 
that previously had none—25 in total, 
mainly in Eastern Europe and Central Asia. 
Credit information is still hardly shared in 
Sub-Saharan Africa, despite the pickup in 
eff orts to develop credit information sys-
tems starting in 2008. Since then Ghana, 
Liberia, Rwanda, Sierra Leone, Uganda 
and Zambia have established new credit 
reporting systems. In East Asia and the 
Paciﬁ c 10 of 24 economies still have no 
credit bureau or registry. But things are 
improving. Brunei Darussalam, Lao PDR, 
Samoa, the Solomon Islands, Tonga and 
Vanuatu are all working to get their credit 
reporting systems operating.9
NOTES
This topic note was written by Santiago Croci 
Downes, Hayane Chang Dahmen and Joanna 
Nasr .
1. UNCITRAL 2007, p. 1.
2. Djankov, McLiesh and Shleifer 2007. 
3. World Bank 2011b.
4. Alvarez de la Campa, Croci Downes and 
Tirelli Hennig 2012. 
5. Estimates were provided by the Mexican 
government.
6. No data are available for 2 economies.
7. No data are available for 7 economies. 
8. No data are available for 13 economies.
9. As of June 1, 2012, the credit bureaus 
in Tonga and Vanuatu had loaded the 
information into their systems but the 
databases were not yet accessible to 
banks. 
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Protecting investors
Corporations are instruments of en-
trepreneurship and growth. They can 
also be abused for personal gain. In July 
2012 authorities in Korea imposed a $30 
million ﬁ ne on SK Group, the country’s 
third-largest conglomerate, for illicit 
related-party transactions. The transac-
tions were priced signiﬁ cantly above 
market averages and allegedly allowed 
the group’s founder to misappropriate 
$87 million. The group’s market capi-
talization declined sharply as a result.1 
Korea’s strong institutions and extensive 
disclosure requirements played an essen-
tial part in addressing this situation and 
protecting minority investors.
Doing Business measures the strength of 
minority shareholder protections against 
directors’ misuse of corporate assets for 
personal gain. The indicators distinguish 
3 dimensions of investor protections: 
approval and transparency of related-
party transactions (extent of disclosure 
index), liability of company directors for 
self-dealing (extent of director liability 
index) and shareholders’ ability to obtain 
corporate documents before and dur-
ing litigation (ease of shareholder suits 
index). The standard case study assumes 
a related-party transaction between 
Company A (“Buyer”) and Company 
B (“Seller”) where “Mr. James” is the 
controlling shareholder of both Buyer and 
Seller and a member of both their boards 
of directors. The transaction is overpriced 
and causes damages to Buyer. 
Protecting minority investors matters for 
companies. Without adequate regula-
tions, equity markets fail to develop and 
banks become the only source of the 
ﬁ nance that companies need to grow, 
innovate, diversify and compete. A recent 
study shows that in economies with 
stronger investor protections, invest-
ment in ﬁ rms is less sensitive to ﬁ nancial 
constraints and leads to greater growth in 
revenue and proﬁ tability.2 Another study 
shows that regulating conﬂ icts of interest 
is essential to successfully empowering 
minority shareholders.3 
New Zealand provides the strongest 
minority investor protections as mea-
sured by Doing Business, ranking highest 
in this area for the eighth year in a row 
(table 14.1).
WHO IMPROVED INVESTOR 
PROTECTIONS IN 2011/12?
In the past year 13 economies strength-
ened investor protections as measured by 
Doing Business. OECD high-income econ-
omies, with 4 legal changes, continue to 
 ? New Zealand has the strongest 
minority investor protections in 
related-party transactions, for the 
eighth year in a row.
 ? From June 2011 to June 2012 Doing 
Business recorded 13 legal changes 
strengthening the protections of 
minority investors.
 ? Kosovo made the biggest 
improvement in the strength of 
investor protections in the past 
year.
 ? Tajikistan has advanced the 
furthest toward the frontier in 
regulatory practice in protecting 
investors since 2005.
 ? Improving disclosure was the 
most common feature of investor 
protection reforms in the past 8 
years.
 ? Among regions, Eastern Europe 
and Central Asia has strengthened 
investor protections the most since 
2005—and is quickly catching 
up with OECD high-income 
economies.
For more information on good 
practices and research related to 
protecting investors, visit http://
www.doingbusiness.org/data/
exploretopics/protecting-investors. 
For more on the methodology, see the 
section on protecting investors in the 
data notes.
TABLE 14.1   Where are investors most 
protected—and where least?
Most protected RANK Least protected RANK
New Zealand 1 Haiti 176




Canada 4 Micronesia, 
Fed. Sts.
177
Malaysia 4 Palau 177
Colombia 6 Djibouti 181
Ireland 6 Venezuela, RB 181
Israel 6 Suriname 183




Note: Rankings are based on the strength of investor 
protection index. See the data notes for details. 
Economies shown with the same number are tied in the 
ranking.
Source: Doing Business database.
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provide the strongest protections. Eastern 
Europe and Central Asia, also with 4, re-
mains the most improved region and the 
most active in making legal changes, with 
24 recorded in 16 economies since 2005. 
Kosovo improved minority shareholder 
protections the most in the past year, 
through a comprehensive revision of its 
Law on Business Organizations (ﬁ gure 
14.1). The amended law requires share-
holder approval of related-party transac-
tions and mandates greater disclosure 
both by directors to their board and by 
companies in their annual reports. In ad-
dition, the law allows shareholders to pe-
tition a judge for rescission of a prejudicial 
related-party transaction and clariﬁ es the 
liability of directors. If found liable, direc-
tors must now pay damages and disgorge 
any proﬁ t made from the transaction.
Economies in other regions were active 
as well. In Greece the Hellenic Capital 
Market Commission issued a circular 
clarifying the concept of material transac-
tions for purposes of disclosure by listed 
companies—helping to instill more trans-
parency in an economy looking to restore 
conﬁ dence in its market.
Peru now requires that the terms of 
transactions between interested parties be 
reviewed by an independent external audi-
tor certiﬁ ed by the securities commission.
Continuing a trend in Sub-Saharan Africa 
of upgrading company law, Lesotho 
adopted a new one setting out duties 
of care, diligence and skill for directors. 
Breach of these duties constitutes a cause 
of action for shareholders (table 14.2).
WHAT HAVE WE LEARNED 
FROM 8 YEARS OF DATA?
In the past 8 years 68% of economies in 
Eastern Europe and Central Asia imple-
mented at least 1 reform strengthening 
investor protections (ﬁ gure 14.2). Among 
OECD high-income economies 48% did, 
and in East Asia and the Paciﬁ c and the 
Middle East and North Africa 33% did. 
Of all these reforms captured by Doing 
Business, 49% improved the extent of 
disclosure index. But OECD high-income 
economies had a much higher share that 
did so, at 78%, followed by the Middle East 
and North Africa with 60% and Eastern 
Europe and Central Asia with 54%. In Sub-
Saharan Africa the priority was increasing 
director liability. In East Asia and the Paciﬁ c 
and Latin America and the Caribbean the 
approach was more balanced.
While many economies have strength-
ened investor protections, Tajikistan, 
Albania and Rwanda have made the 
biggest improvements since 2005 (table 
14.3). Two of them did so through one 
major overhaul of their company law, 
TABLE 14.2   Who strengthened investor protections in 2011/12—and what did they do?
Feature Economies Some highlights
Made it easier to sue 
directors
Armenia; Republic 




Korea clariﬁ ed directors’ duties in its commercial code. Now 
negligent directors can be held liable for damages caused 





of Iran; Kosovo; 
Lesotho; Mongolia; 
Taiwan, China
Lesotho enacted a new company law that requires 
company directors to disclose to the board the full extent 









Kosovo amended its Law on Business Organizations. Now 
only disinterested shareholders can approve related-party 
transactions.
Allowed the rescission 
of prejudicial related-
party transactions
Kosovo; Moldova Moldova amended its law on joint stock companies. 
Shareholders can now petition the court for a rescission of 
transactions approved despite major conﬂ icts of interest 
when such transactions cause damages to the company.
Source: Doing Business database.
FIGURE 14.2   Eastern Europe and Central Asia still leading in number of investor protection reforms
Number of Doing Business reforms strengthening investor protections by Doing Business 
report year
Note: An economy can be considered to have only 1 Doing Business reform per topic and year. The data sample for DB2006 
(2005) includes 174 economies. The sample for DB2013 (2012) also includes The Bahamas, Bahrain, Barbados, Brunei 
Darussalam, Cyprus, Kosovo, Liberia, Luxembourg, Malta, Montenegro and Qatar, for a total of 185 economies.
Source: Doing Business database.
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Albania in 2008 and Rwanda in 2009. 
Tajikistan achieved similar results by 
amending its law incrementally—in 
2007, in 2009 (twice) and in 2011.
OECD high-income economies may have 
the strongest investor protections as 
measured by Doing Business, but Eastern 
Europe and Central Asia is quickly catch-
ing up, having passed East Asia and the 
Paciﬁ c in 2007 (ﬁ gure 14.3). Policy makers 
in the region have emphasized stricter dis-
closure requirements and better standards 
for company directors. 
Sub-Saharan Africa has had some of the 
most comprehensive investor protection 
reforms. Besides Lesotho, such econo-
mies as Burundi and Rwanda have also 
updated their company laws following 
global good practices. East Asia and the 
Paciﬁ c has focused mostly on strength-
ening disclosure requirements and 
directors’ duties (as in Taiwan, China, 
and in Thailand). 
Investor protection reforms have 
been sparse in Latin America and the 
Caribbean, with Chile, Colombia and 
Mexico among the few economies 
implementing them. In the Middle 
East and North Africa, despite some 
improvements (as in Morocco and 
Saudi Arabia), protections are often 
weak because of limited access to 
corporate information during litigation. 
South Asia has been the least active 
in strengthening investor protections. 
Over the past 8 years Doing Business 
recorded 3 investor protection reforms 
among the region’s 8 economies—in 
India, Pakistan and Sri Lanka.
Improving disclosure was the most com-
mon feature of investor protection reforms 
in the past 8 years, accounting for 46 
of the total. But in the past year, for the 
ﬁ rst time, the most common feature was 
increasing director liability (accounting for 
8 of the 13 reforms). 
Overall, smart, comprehensive regulations 
have had the strongest lasting impact 
(table 14.4). Economies undertaking a 
complete overhaul of their corporate, 
securities and civil procedure laws—
including Albania, Burundi, Kosovo, 
Mexico, Rwanda, Swaziland, Tajikistan 
and Thailand—have improved the most 
on the strength of investor protections as 
measured by Doing Business. 
TABLE 14.3   Who has narrowed the distance 
to frontier in protecting 
investors the most since 2005?
Most improved
Improvement in 






















Note: The distance to frontier measure shows how far 
on average an economy is from the best performance 
achieved by any economy on each Doing Business 
indicator since 2005—in this case for the protecting 
investors indicators. The measure is normalized to range 
between 0 and 100, with 100 representing the best 
performance (the frontier). The data refer to the 174 
economies included in Doing Business 2006 (2005). 
Eleven economies were added in subsequent years. The 
ﬁ rst column lists the top 10 most improved economies in 
order; the second shows the absolute improvement in the 
distance to frontier between 2005 and 2012.
 a. Swaziland also has an improvement of 25 percentage 
points. 
Source: Doing Business database.
FIGURE 14.3   Strongest investor protections in OECD high-income economies
Regional averages in protecting investors
Note: To ensure an accurate comparison, the ﬁ gure shows data for the same sample of 174 economies for both DB2006 
(2005) and DB2013 (2012) and uses the regional classiﬁ cations that apply in 2012. The economies added to the Doing 
Business sample after 2005 and therefore excluded here are The Bahamas, Bahrain, Barbados, Brunei Darussalam, Cyprus, 
Kosovo, Liberia, Luxembourg, Malta, Montenegro and Qatar. DB2006 data are adjusted for any data revisions and changes
in methodology.
Source: Doing Business database.
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TABLE 14.4   Who provides strong minority 
investor protections—and who 
does not? 
Extent of disclosure index (0–10)
Most Least
Bulgaria 10 Afghanistan 1
China 10 Bolivia 1




Indonesia 10 Honduras 0
Ireland 10 Maldives 0
Malaysia 10 Micronesia, 
Fed. Sts.
0
New Zealand 10 Palau 0
Singapore 10 Sudan 0
Thailand 10a Switzerland 0
Extent of director liability index (0–10)
Most Least
Albania 9 Afghanistan 1
Cambodia 9 Barbados 1
Canada 9 Belarus 1
Israel 9 Benin 1
Malaysia 9 Bulgaria 1
New Zealand 9 El Salvador 0
Rwanda 9 Marshall 
Islands
0
Singapore 9 Micronesia, 
Fed. Sts.
0
Slovenia 9 Palau 0
United States 9b Suriname 0
Ease of shareholder suits index (0–10)
Easiest Most difﬁ cult
Kenya 10 Lao PDR 2
New Zealand 10 Senegal 2





9 United Arab 
Emirates
2
Ireland 9 Venezuela, RB 2
Israel 9 Yemen, Rep. 2
Panama 9 Afghanistan 1
Poland 9 Guinea 1
Singapore 9 Djibouti 0
United States 9c Iran, Islamic 
Rep.
0
a. The United Kingdom also has a score of 10 points on 
the extent of disclosure index.
b. Trinidad and Tobago also has a score of 9 points on the 
extent of director liability index.
c. Canada, Kazakhstan, Mauritius, Mozambique and 
Nepal also have a score of 9 points on the ease of 
shareholder suits index.
Source: Doing Business database.
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Paying taxes 
Jean-Baptiste Colbert, French philoso-
pher and minister of ﬁ nance to King Louis 
XIV, once remarked that “the art of taxa-
tion consists in so plucking the goose as 
to obtain the largest possible amount 
of feathers with the smallest possible 
amount of hissing.” How taxes are col-
lected and paid has changed a great deal 
since then. But governments still face the 
challenge of maximizing revenue collec-
tion while minimizing distortions. 
Doing Business records the taxes and 
mandatory contributions that a medium-
size company must pay in a given year 
and also measures the administrative 
burden of paying taxes and contributions. 
It does this with 3 indicators: number of 
payments, time and total tax rate for the 
Doing Business case study ﬁ rm. The num-
ber of payments indicates the frequency 
with which the company has to ﬁ le and 
pay diff erent types of taxes and contribu-
tions, adjusted for the way in which those 
ﬁ lings and payments are made.1 The time 
indicator captures the number of hours it 
takes to prepare, ﬁ le and pay 3 major types 
of taxes: proﬁ t taxes, consumption taxes, 
and labor taxes and mandatory contribu-
tions. The total tax rate measures the tax 
cost (as a percentage of proﬁ t) borne by 
the standard ﬁ rm. The indicators do not 
measure the ﬁ scal health of economies, 
the macroeconomic conditions under 
which governments collect revenue or 
the provision of public services supported 
by taxation. The ranking on the ease of 
paying taxes is the simple average of the 
percentile rankings on its component 
indicators, with a threshold applied to the 
total tax rate (table 15.1).2
 ? Firms in the United Arab Emirates 
face the lightest administrative 
burden in paying taxes. They must 
make only 4 payments a year and 
spend 12 hours doing so. 
 ? From June 2011 to June 2012 Doing 
Business recorded 31 reforms 
making it easier and less costly for 
companies to comply with taxes.
 ? Liberia made the biggest 
improvement in the ease of paying 
taxes in the past year.
 ? Belarus has advanced the most 
toward the frontier in regulatory 
practice in paying taxes since 2004. 
 ? The most common feature of tax 
reforms in the past 8 years was to 
reduce proﬁ t tax rates, often in the 
context of parallel efforts to improve 
tax compliance. But in the past 2 
years more economies focused on 
introducing electronic systems.
 ? Among regions, Eastern Europe 
and Central Asia had the biggest 
improvement in the ease of paying 
taxes in the past 8 years.
For more information on good 
practices and research related 
to paying taxes, visit http://
www.doingbusiness.org/data/
exploretopics/paying-taxes. For more 
on the methodology, see the section on 
paying taxes in the data notes.
WHO REFORMED IN PAYING 
TAXES IN 2011/12?
From June 2011 to June 2012 Doing 
Business recorded 31 reforms making 
it easier or less costly for firms to pay 
taxes (table 15.2). Sixteen economies 
mandated or enhanced electronic filing, 
eliminating the need for 196 separate 
tax payments and reducing compli-
ance time by 134 days (1,070 hours) 
in total. In Uruguay small and medium-
size companies can now file and pay 
corporate income tax, value added tax 
and capital tax online. This option was 
available only for large taxpayers until 
2011. Seven other economies imple-
mented electronic filing for the first 
time, raising the number offering this 
option from 67 in 2010 to 74 in 2011.3 
Thanks to improvements in electronic 
systems for filing and paying social 
security contributions, Saudi Arabia 
TABLE 15.1   Where is paying taxes easiest—
and where most difﬁ cult?




Qatar 2 Mauritania 177
Saudi Arabia 3 Senegal 178
Hong Kong 
SAR, China
4 Gambia, The 179
Singapore 5 Bolivia 180
Ireland 6 Central African 
Republic
181
Bahrain 7 Congo, Rep. 182
Canada 8 Guinea 183
Kiribati 9 Chad 184
Oman 10 Venezuela, RB 185
Note: Rankings are the average of the economy’s 
rankings on the number of payments, time and total tax 
rate, with a threshold imposed on the total tax rate. See 
the data notes for details. 
Source: Doing Business database.
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this year ranks among the 10 economies 
with the fewest payments and lowest 
tax compliance time (table 15.3).
Electronic systems for ﬁ ling and paying 
taxes eliminate excessive paperwork 
and interaction with tax offi  cers. They 
can reduce the time businesses spend 
on complying with tax laws, increase tax 
compliance and reduce the cost of rev-
enue administration.4 But achieving these 
results requires eff ective implementation 
and high-quality security systems.
Twelve economies reduced proﬁ t 
tax rates in 2011/12: 6 high-income 
economies (Brunei Darussalam, Japan, 
Korea, Puerto Rico [territory of the 
United States], Slovenia and the United 
Kingdom), 4 middle-income ones 
(Belarus, Fiji, Lao PDR and Thailand) and 
2 low-income ones (Liberia and Mali). 
Reductions in proﬁ t tax rates are often 
combined with eff orts to widen the tax 
base by removing exemptions and with 
increases in the rates of other taxes, 
such as value added tax (VAT). Liberia 
improved the most in the ease of paying 
taxes. It reduced the corporate income 
tax rate from 35% to 25% and abolished 
the turnover tax. The total tax rate fell 
from 43.7% of proﬁ t to 27.4%. 
Eleven economies introduced new 
taxes (Cambodia, Costa Rica, Cyprus, 
El Salvador, Ethiopia, Japan, Malawi, 
Maldives, Mali, Nigeria and República 
Bolivariana de Venezuela). Others 
increased proﬁ t or income tax rates 
(Botswana, the Dominican Republic and 
Moldova)5 or social security contribu-
tions (Hungary and Poland).
WHAT HAVE WE LEARNED 
FROM 8 YEARS OF DATA? 
Since 2005 Doing Business has recorded 
296 tax reforms in 142 economies 
(ﬁ gure 15.1). Some of these reforms 
introduced online ﬁ ling, added in 29 
economies in the past 8 years. These 
and other improvements to simplify tax 
compliance reduced the time required to 
comply with the 3 major taxes measured 
(proﬁ t, labor and consumption taxes) by 
54 hours on average, and the number 
of payments by 7. Eastern Europe and 
Central Asia had the biggest improve-
ment, with the time reduced by 181 
hours and the number of payments by 
24 (ﬁ gure 15.2). Upper-middle-income 
economies have advanced the most to-
ward the frontier in regulatory practice in 
paying taxes, followed by lower-middle-
income economies (ﬁ gure 15.3).
TABLE 15.2   Who made paying taxes easier and lowered the tax burden in 2011/12—
and what did they do?
Feature Economies Some highlights
Introduced or enhanced 
electronic systems
Albania; Belarus; Bosnia and 
Herzegovina; Costa Rica; Czech 
Republic; Georgia; Germany; Kenya; 
Panama; Russian Federation; Saudi 
Arabia; Slovak Republic; Slovenia; 
Ukraine; United Arab Emirates; 
Uruguay
Ukraine introduced an online ﬁ ling 
and payment system and made its use 
mandatory for medium-size and large 
enterprises.
Reduced proﬁ t tax rate 
by 2 percentage points 
or more
Belarus; Brunei Darussalam; Fiji; 
Japan; Republic of Korea; Lao PDR; 
Liberia; Mali; Puerto Rico (U.S.); 
Slovenia; Thailand; United Kingdom
The United Kingdom reduced 2 
corporate income tax rates: the main 
rate from 28% to 26% and the small-
company rate from 21% to 20%.
Merged or eliminated 
taxes other than proﬁ t tax
Albania; Hungary; Liberia Liberia abolished the turnover tax.
Simpliﬁ ed tax compliance 
process
Jamaica; Mali; Panama; Poland Jamaica introduced joint ﬁ ling and 
payment of all 5 types of social security 
contributions that ﬁ rms must make. 
Reduced labor taxes and 
mandatory contributions
Croatia Croatia made paying taxes less costly by 
reducing health insurance contributions.
Introduced change in 
cascading sales tax
Swaziland Swaziland introduced value added tax 
to replace its cascading sales tax.
Source: Doing Business database.
TABLE 15.3   Who makes paying taxes easy 
and who does not—and where 
is the total tax rate highest?
Payments (number per year)
Fewest  Most 
Hong Kong 
SAR, China
3 Antigua and 
Barbuda
57
Saudi Arabia 3 Guinea 58
Norway 4 Senegal 59
Qatar 4 Panama 60
Sweden 4 Congo, Rep. 61
United Arab 
Emirates
4 Sri Lanka 61
Georgia 5 Côte d’Ivoire 62
Singapore 5 Serbia 66
Chile 6 Tajikistan 69
Malta 6 Venezuela, RB 71





Bahrain 36 Ecuador 654
Qatar 48 Senegal 666
Bahamas, The 58 Mauritania 696
Luxembourg 59 Chad 732
Oman 62 Venezuela, RB 792
Switzerland 63 Vietnam 872
Saudi Arabia 72 Nigeria 956




Total tax rate (% of proﬁ t)
Highest 
Colombia  74.8 
Palau  75.7 
Bolivia  83.4 
Tajikistan  84.5 
Eritrea  84.5 
Uzbekistan  98.5 
Argentina 108.3a 
Comoros 217.9a
Gambia, The 283.5a 
Congo, Dem. Rep. 339.7a 
Note: The indicator on payments is adjusted for the 
possibility of electronic or joint ﬁ ling and payment when 
used by the majority of ﬁ rms in an economy. See the data 
notes for more details.
a.  As a result of assumptions about the proﬁ t margin used 
to standardize the ﬁ nancial statements of the case study 
company, in 4 economies the amount of taxes due would 
exceed the proﬁ t of the company. To be able to comply 
with its tax obligations in these economies, the company 
would therefore have to charge more for its products and 
generate a higher proﬁ t. The methodology does not allow 
for price adjustments and assumes a standard cost markup 
of 120%. See the data notes for more details.
Source: Doing Business database.
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Besides lessening the administrative 
burden of taxes, many economies also re-
duced tax rates, often from relatively high 
levels and with complementary eff orts 
to improve tax compliance. Sub-Saharan 
Africa had the largest reduction in the 
total tax rate, 13.3 percentage points on 
average since 2005. Some of this reduc-
tion came from the introduction of VAT, 
which replaced the cascading sales tax.6 
Burundi, Djibouti, Mozambique, Sierra 
Leone and Swaziland all introduced VAT 
systems. In Sierra Leone tax revenue re-
mained relatively stable as a percentage 
of GDP, rising only from 10.8% in 2005 
to 11% in 2009. But the share of revenue 
coming from taxes on goods and services 
increased from 11.9% to 24.6%.7 
Many African economies also reduced 
proﬁ t tax rates in the past 8 years, reduc-
ing the share of proﬁ t taxes in the total tax 
rate by 0.9 percentage point on average 
in the region. But the biggest reduction in 
this share occurred in OECD high-income 
economies, where it fell by 4.1 percent-
age points on average. Over the same 
period tax revenue increased slightly as a 
percentage of GDP in Sub-Saharan Africa 
and remained relatively stable in OECD 
high-income economies.8
Such reforms have had positive effects. 
Matching the data available since 2005 
on total tax rates with investment data 
indicates that a reduction of 1 percent-
age point in the total tax rate is linked to 
an increase in investment equivalent to 
1% of GDP.9 
Belarus has advanced the furthest to-
ward the frontier in regulatory practice 
in paying taxes since 2004 (table 15.4). 
Embarking on an ambitious tax reform in 
FIGURE 15.3   Middle-income economies have 
advanced the most toward the 
frontier in paying taxes
Note: The distance to frontier measure shows how far on 
average an economy is from the best performance achieved 
by any economy on each Doing Business indicator—in 
this case for the paying taxes indicators since 2004. The 
measure is normalized to range between 0 and 100, with 
100 representing the best performance (the frontier). The 
data refer to the 174 economies included in Doing Business 
2006 (2004). Eleven economies were added in subsequent 
years. The ﬁ gure shows data for the ﬁ nancial years 2004 
(measured by the paying taxes indicators in Doing Business 
2006) and 2011 (measured in Doing Business 2013).
Source: Doing Business database.
FIGURE 15.1   Tax reforms implemented by more than 75% of economies in the past 8 years
Number of Doing Business reforms making it easier to pay taxes by Doing Business 
report year
Note: An economy can be considered to have only 1 Doing Business reform per topic and year. The data sample for DB2006 
(2004) includes 174 economies. The sample for DB2013 (2011) also includes The Bahamas, Bahrain, Barbados, Brunei 
Darussalam, Cyprus, Kosovo, Liberia, Luxembourg, Malta, Montenegro and Qatar, for a total of 185 economies.
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FIGURE 15.2  Tax compliance simpliﬁ ed the most in Eastern Europe and Central Asia
     Average payments (number per year)
Note: To ensure an accurate comparison, the figure shows data for the same sample of 174 economies for both DB2006 
(2004) and DB2013 (2011) and uses the regional classifications that apply in 2012. The economies added to the Doing 
Business sample after 2004 and therefore excluded here are The Bahamas, Bahrain, Barbados, Brunei Darussalam, Cyprus, 
Kosovo, Liberia, Luxembourg, Malta, Montenegro and Qatar. DB2006 data are adjusted for any data revisions and changes 
in methodology.  
Source: Doing Business database.
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2005, Belarus abolished several taxes, 
reduced tax rates, broadened the tax 
base, simpliﬁ ed ﬁ ling forms and the tax 
law and invested in electronic systems 
that make it easier to ﬁ le and pay taxes. 
These changes reduced the number of 
annual payments from 125 to 10, the 
time from 987 hours a year to 338 and 
the total tax rate from 137.5% of proﬁ t to 
60.7% (ﬁ gure 15.4). The eff orts to make 
tax compliance easier and less costly 
are paying off . While 1,681 new limited 
liability corporations registered for the 
ﬁ rst time in 2005 in Belarus, 6,142 did 
so in 2011. Indeed, the total number 
registered in this period increased by 
68.9% (from 27,619 to 46,653).10 
NOTES
This topic note was written by Nan Jiang, 
Pawel Kopko, Nina Paustian, Momodou 
Salifu Sey and Tea Trumbic.
1. Companies sometimes prefer more 
frequent payments, to smooth cash ﬂ ow, 
and less frequent ﬁ ling.
2. The threshold is set at the 15th percentile 
of the total tax rate distribution, and this 
year is 25.7%. All economies with a total 
tax rate below this level receive the same 
percentile ranking on this component. The 
threshold is not based on any economic 
theory of an “optimal tax rate” that mini-
mizes distortions or maximizes effi  ciency 
in the tax system of an economy overall. 
Instead, it is mainly empirical in nature, set 
at the lower end of the distribution of tax 
rates levied on medium-size enterprises 
in the manufacturing sector as observed 
through the paying taxes indicators. This 
reduces the bias in the indicators toward 
economies that do not need to levy sig-
niﬁ cant taxes on companies like the Doing 
Business standardized case study company 
because they raise public revenue in 
other ways—for example, through taxes 
on foreign companies, through taxes on 
sectors other than manufacturing or from 
natural resources (all of which are outside 
the scope of the methodology).
3. One of the economies added to the 
sample in this year’s report, Malta, has 
off ered electronic ﬁ ling for several years 
and so is included in the count for 2010. 
4. Mexico, for example, has relied heavily 
on technology and the use of electronic 
systems to lessen the administrative 
burden for taxpayers. These eff orts 
simpliﬁ ed requirements for ﬁ rms, reduc-
ing the number of annual tax payments 
recorded by Doing Business from 27 in 
2007 to 6 in 2011 and the time to comply 
with major taxes from 549 hours to 337.
5. At the same time Moldova reduced the 
withholding tax for dividends from 15% 
to 6% and lowered the withholding tax 
for payments other than dividends from 
15% to 12%. In addition, it introduced a 
new tax regime for small and medium-
size enterprises under which small 
companies pay a single tax of 3% of 
revenues from operational activities.
6. VAT is collected by the ﬁ rm and its 
cost is fully passed on to the consumer. 
Because the ﬁ rm has to make the pay-
ments and spend time ﬁ lling out the 
returns, VAT is included in the indicators 
on payments and time. But the amount 
of VAT paid is not included in the total 
tax rate. Cascading sales tax, which is 
paid at every point of the supply chain, 
is included in the total tax rate, because 
the ﬁ rm cannot deduct the sales tax it 
pays on its supplies from the amount it 
owes on its sales. Economies introducing 
VAT regimes to replace the sales tax 
regime have therefore seen a reduction 
in their total tax rate.
7. World Bank, World Development 
Indicators database, http://data
.worldbank.org/.
8. World Bank, World Development 
Indicators database, http://data
.worldbank.org/.
TABLE 15.4   Who has narrowed the distance 


























Note: The distance to frontier measure shows how far 
on average an economy is from the best performance 
achieved by any economy on each Doing Business 
indicator—in this case for the paying taxes indicators  
since 2004. The measure is normalized to range 
between 0 and 100, with 100 representing the best 
performance (the frontier). The data refer to the 174 
economies included in Doing Business 2006 (2004). 
Eleven economies were added in subsequent years. The 
first column lists the top 10 most improved economies 
in order; the second shows the absolute improvement 
in the distance to frontier between financial years 2004 
and 2011.
Source: Doing Business database.
FIGURE 15.4  Broad tax reform in Belarus reduces payments, time and total tax rate
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9. Following Eifert (2009) and Djankov, 
McLiesh and Ramalho (2006), the 
analysis controls for government 
consumption, institutional quality and 
corruption perception. It also controls 
for total trade openness and rents from 
natural resources.
10. World Bank Group Entrepreneurship 
Snapshots. The full data set is available 
on the Doing Business website (http://
www.doingbusiness.org).
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Trading across borders 
“Ineffi  ciencies in processing and clearing 
goods put traders in developing countries 
at a competitive disadvantage,” declared 
the heads of the World Bank and regional 
development banks in a statement urg-
ing the international community to 
commit to a new WTO trade facilitation 
agreement. “Developing countries stand 
to gain the most from improving trade 
facilitation. The right support will help 
traders in poorer countries compete and 
integrate into global supply chains.”1 
To shed light on the bureaucratic and 
logistical hurdles facing traders, Doing 
Business measures the time and cost 
(excluding tariff s) associated with ex-
porting and importing by sea transport 
and the number of documents necessary 
to complete the transaction.2 The indica-
tors cover documentation requirements 
and procedures at customs and other 
regulatory agencies as well as at the port. 
They also cover logistical aspects, includ-
ing the time and cost of inland transport 
between the largest business city and the 
main port used by traders. As measured 
by Doing Business, trading across borders 
remains easiest in Singapore (tables 16.1 
and 16.2). 
Outdated and ineffi  cient border proce-
dures, inadequate infrastructure and lack 
of reliable logistics services often mean 
high transactions costs and long delays, 
particularly for landlocked economies.3 
The more costly and time consuming it 
is to export or import, the more diffi  cult 
it is for local companies to be competi-
tive and to reach international markets. 
Indeed, a study in Sub-Saharan Africa 
shows that reducing inland travel time by 
1 day increases exports by 7%.4 
WHO REFORMED IN TRADING 
ACROSS BORDERS IN 2011/12?
In 2011/12 South Africa improved the 
most in the ease of trading across 
borders as measured by Doing Business. 
Through its customs modernization 
program it implemented measures that 
reduced the time, cost and documents 
required for international trade (ﬁ gure 
16.1). Improvements in South Africa have 
eff ects throughout southern Africa. Since 
overseas goods to and from Botswana, 
Lesotho, Swaziland and Zimbabwe tran-
sit through South Africa, traders in these 
economies are also enjoying the beneﬁ ts. 
South Africa was not alone. Doing 
Business recorded reforms making it 
easier to trade across borders in 21 other 
economies in the past year, for a total of 
22 (table 16.3). Latin America and the 
 ? Trading across borders remains 
easiest in Singapore.
 ? From June 2011 to June 2012 Doing 
Business recorded 22 reforms 
making it easier to trade across 
borders.
 ? South Africa made the biggest 
improvement in the ease of trading 
across borders in the past year.
 ? Georgia has made the greatest 
progress toward the frontier in 
regulatory practice in trading 
across borders since 2005. Among 
the 10 economies making the most 
progress, 4 are in Sub-Saharan 
Africa. 
 ? The most common feature of 
trade facilitation reforms in the 
past 8 years was the introduction 
or improvement of electronic 
submission and processing.
 ? Economies in Latin America and 
the Caribbean have made the 
biggest reductions in the time to 
trade across borders since 2005. 
Those in the Middle East and North 
Africa have made the biggest 
reductions in the documents 
required to export and import. 
For more information on good 
practices and research related 
to trading across borders, visit 
http://www.doingbusiness.org/data/
exploretopics/trading-across-borders. 
For more on the methodology, see the 
section on trading across borders 
in the data notes.
TABLE 16.1   Where is trading across borders 
easiest—and where most 
difﬁ cult? 
Easiest RANK Most difﬁ cult RANK




Korea, Rep. 3 Afghanistan 178




Finland 6 Congo, Rep. 181
Estonia 7 Central African 
Republic
182
Sweden 8 Kazakhstan 182
Panama 9 Tajikistan 184
Israel 10 Uzbekistan 185
Note: Rankings are the average of the economy’s 
rankings on the documents, time and cost required 
to export and import. See the data notes for details. 
Economies shown with the same number are tied in the 
ranking.
Source: Doing Business database.
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Caribbean and Sub-Saharan Africa had 
the most, with 6 each, followed by OECD 
high-income economies (5) and Eastern 
Europe and Central Asia (2). One reform 
each was also recorded in East Asia and 
the Paciﬁ c, the Middle East and North 
Africa and South Asia. Six economies 
made trading across borders more dif-
ﬁ cult as measured by Doing Business—4 
in Latin America and the Caribbean and 2 
in Sub-Saharan Africa. 
Automation has continued to play an im-
portant part in facilitating the processing 
and clearance of goods in many econo-
mies. In the past year 6 economies—Belize, 
Dominica, Grenada, Lao PDR, Sri Lanka, 
and Trinidad and Tobago—implemented 
computerized customs management sys-
tems that allow web-based submission of 
customs declarations. 
WHAT HAVE WE LEARNED 
FROM 8 YEARS OF DATA?
In the past 8 years Doing Business record-
ed 212 trade facilitation reforms around 
the world (ﬁ gure 16.2). Eastern Europe 
and Central Asia and the Middle East 
and North Africa had the largest share 
TABLE 16.2   Who makes exporting easy—
and who does not?
Who makes importing easy—
and who does not?
Documents (number) Documents (number)
Fewest  Most  Fewest  Most  
France 2 Afghanistan 10 France 2 Chad 11
Canada 3 Burkina Faso 10 Denmark 3 Niger 11
Estonia 3 Côte d’Ivoire 10 Korea, Rep. 3 Russian 
Federation
11
Japan 3 Iraq 10 Panama 3 Tajikistan 11
Korea, Rep. 3 Angola 11 Sweden 3 Bhutan 12
Panama 3 Cameroon 11 Hong Kong 
SAR, China
4 Cameroon 12
Sweden 3 Congo, Rep. 11 Israel 4 Eritrea 12
Finland 4 Nepal 11 Netherlands 4 Kazakhstan 12
Hong Kong 
SAR, China
4 Tajikistan 11 Singapore 4 Uzbekistan 14
Singapore 4 Uzbekistan 13 United 
Kingdom
4 Central African 
Republic
17
Time (days) Time (days)
Fastest  Slowest  Fastest  Slowest  
Denmark 5 Zimbabwe 53 Singapore 4 Niger 64
Estonia 5 Central African 
Republic
54 Cyprus 5 Kazakhstan 69
Hong Kong 
SAR, China
5 Niger 59 Denmark 5 Venezuela, RB 71
Singapore 5 Kyrgyz Republic 63 Estonia 5 Tajikistan 72
Netherlands 6 Tajikistan 71 Hong Kong 
SAR, China
5 Zimbabwe 73
United States 6 Afghanistan 74 United States 5 Kyrgyz Republic 75
Germany 7 Chad 75 Netherlands 6 Afghanistan 77
Luxembourg 7 Iraq 80 Sweden 6 Iraq 82





7 Kazakhstan 81 Luxembourg 7 Chad 101
Cost (US$ per container) Cost (US$ per container)
Least  Most  Least  Most  
Malaysia 435 Afghanistan 3,545  Malaysia 420 Kazakhstan 4,665
Singapore 456 Iraq 3,550 Singapore 439 Kyrgyz Republic 4,700





575 Congo, Rep. 3,818 Israel 565 Rwanda 4,990
Morocco 577 Kyrgyz Republic 4,160 São Tomé and 
Príncipe
577 Burundi 5,005
China 580 Uzbekistan 4,585 United Arab 
Emirates
590 Zimbabwe 5,200
Philippines 585 Kazakhstan 4,685 Vietnam 600 Central African 
Republic
5,554
Thailand 585 Central African 
Republic
5,491 China 615 Congo, Rep. 7,709
Latvia 600 Chad 5,902 Finland 620 Chad 8,525
Vietnam 610 Tajikistan 8,450 Fiji 635 Tajikistan 9,800
Source: Doing Business database.
FIGURE 16.1   Modernizing customs made 
importing faster in South Africa
Time to import (days)
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of economies with such reforms: in both 
regions 83% implemented at least 1. Latin 
America and the Caribbean had the next 
largest share, with 73% of economies 
implementing at least 1, followed closely 
by Sub-Saharan Africa with 72%. The 
share in East Asia and the Paciﬁ c was 
63%, in South Asia 50% and among the 
OECD high-income economies 42%. 
Thanks to these eff orts, trading across 
borders as measured by Doing Business 
has become faster and easier around 
the world. In 2006 it took 26.0 days on 
average to export and 30.4 days to import 
a standardized cargo of goods by ocean 
transport (with every offi  cial procedure 
recorded but actual time in the ocean ex-
cluded). Today it takes only 22.2 days on 
average to export and 25.0 to import (ﬁ g-
ure 16.3). Analysis shows that such gains 
have had positive eff ects. Matching the 
data available since 2005 on the time to 
trade across borders with GDP per capita 
growth data indicates that a reduction 
of 4 days in the time to import or export 
is linked to an increase in the per capita 
growth rate of 0.1 percentage point.5
While many economies have made 
strides in improving international trade 
practices, Georgia has made the greatest 
progress toward the frontier in regula-
tory practice in trading across borders 
since 2005 (table 16.4). It did so through 
improvements over several years. In 
2006 Georgia enacted a new customs 
code, simplifying the customs clearance 
process and better aligning it with inter-
national good practices. Three years later 
it reduced the cost to trade and simpli-
ﬁ ed the documentation requirements 
for imports and exports. And in the past 
year Georgia created customs clearance 
zones—one-stop shops for diff erent 
clearance processes. 
The most common feature of trade facilita-
tion reforms in all regions over the past 8 
TABLE 16.4   Who has narrowed the distance 
to frontier in trading across 
borders the most since 2005?
Most improved 
Improvement in 






















Note: The distance to frontier measure shows how far 
on average an economy is from the best performance 
achieved by any economy on each Doing Business 
indicator since 2005—in this case for the trading across 
borders indicators. The measure is normalized to range 
between 0 and 100, with 100 representing the best 
performance (the frontier). The data refer to the 174 
economies included in Doing Business 2006 (2005). 
Eleven economies were added in subsequent years. The 
ﬁ rst column lists the top 10 most improved economies in 
order; the second shows the absolute improvement in the 
distance to frontier between 2005 and 2012. 
Source: Doing Business database.
TABLE 16.3   Who made trading across borders easier in 2011/12—and what did they do? 









Lao PDR; Niger; 
Qatar; South Africa; 
Spain; Sri Lanka; 
Trinidad and Tobago; 
Uruguay
Lao PDR launched the ASYCUDA electronic data inter-






Jamaica facilitated overnight processing of customs decla-





Benin implemented an electronic single-window and 
unique payment system integrating customs, control 





Botswana; Lao PDR Botswana introduced a scanner at the Kopfontein–
Tlokweng border crossing, replacing physical inspections. 





The Netherlands introduced a new web-based system for 
cargo release at the port terminals in Rotterdam.
Source: Doing Business database.
FIGURE 16.2   Sub-Saharan Africa leads in number of trade facilitation reforms
Number of Doing Business reforms making it easier to trade across borders by Doing 
Business report year
Note: An economy can be considered to have only 1 Doing Business reform per topic and year. The data sample for DB2006 
(2005) includes 174 economies. The sample for DB2013 (2012) also includes The Bahamas, Bahrain, Barbados, Brunei 
Darussalam, Cyprus, Kosovo, Liberia, Luxembourg, Malta, Montenegro and Qatar, for a total of 185 economies. 
Source: Doing Business database.
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89TRADING ACROSS BORDERS 
years was the introduction or improvement 
of electronic submission and processing 
of customs declarations—implemented 
in 110 economies. The improvement of 
customs administration was the second 
most common feature, undertaken by 61 
economies. Improving port procedures 
was the third most common among 
economies in Sub-Saharan Africa and the 
Middle East and North Africa. By contrast, 
among other economies, including those 
in Eastern Europe and Central Asia, Latin 
America and the Caribbean and the OECD 
high-income group, introducing or improv-
ing risk-based inspection systems was 
more common.
NOTES
This topic note was written by Iryna 
Bilotserkivska, Robert Murillo and Mikiko 
Imai Ollison.
1. Zoellick and others 2012.
2. To ensure comparability across econo-
mies, the Doing Business methodology 
assumes that trade is by sea transport 
and therefore may not capture regional 
trade in some regions, such as Sub-
Saharan Africa and Eastern Europe and 
Central Asia. While sea transport still 
accounts for the majority of world trade, 
regional trade is becoming increasingly 
important for small and medium-size 
enterprises. 
3. Arvis, Marteau and Raballand 2010. 
4. Freund and Rocha 2011. The authors use 
a modiﬁ ed gravity equation that controls 
for importer ﬁ xed eff ects and exporter 
remoteness to understand whether 
diff erent types of export costs aff ect 
trade diff erently. All 3 techniques used 
to analyze the eff ect on trade values of 
export times for key components lead to 
the same conclusion: that inland transit 
delays have a robust negative eff ect on 
export values. 
5. Results are based on Arellano-Bond 
dynamic panel estimation to control 
for economic cycle and time-invariant 
country-speciﬁ c factors. Following Eifert 
(2009) and Djankov, McLiesh and 
Ramalho (2006), the analysis controls 
for initial level of education, initial level 
of income per capita and institutional 
quality. It also controls for total trade 
openness and rents from natural 
resources.
FIGURE 16.3   Large decline in document preparation time across regions
Note: To ensure an accurate comparison, the ﬁ gure shows data for the same sample of 174 economies for both DB2007 
(2006) and DB2013 (2012) and uses the regional classiﬁ cations that apply in 2012. The economies added to the Doing 
Business sample after 2006 and therefore excluded here are The Bahamas, Bahrain, Barbados, Brunei Darussalam, Cyprus, 
Kosovo, Liberia, Luxembourg, Malta, Montenegro and Qatar. DB2007 data are adjusted for any data revisions and changes in 
methodology.
Source: Doing Business database.
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Enforcing contracts 
A judicial system that provides eff ective 
commercial dispute resolution is crucial 
to a healthy economy.1 Without one, 
ﬁ rms risk ﬁ nding themselves operating in 
an environment where compliance with 
contractual obligations is not the norm. 
While using alternative dispute resolu-
tion systems may have beneﬁ ts, Doing 
Business focuses on how public institu-
tions function in the case of a commercial 
dispute.2 Doing Business measures the 
time, cost and procedural complexity of 
resolving a commercial lawsuit between 
2 domestic businesses. The dispute 
involves the breach of a sales contract 
worth twice the income per capita of the 
economy. The case study assumes that 
the court hears arguments on the merits 
and that an expert provides an opinion on 
the quality of the goods in dispute. This 
distinguishes the case from simple debt 
enforcement. The time, cost and proce-
dures are measured from the perspective 
of an entrepreneur (the plaintiff ) pursu-
ing the standardized case through local 
courts. 
Effi  ciency in this process matters. A 
study in Eastern Europe found that in 
countries with slower courts, ﬁ rms on av-
erage tend to have less bank ﬁ nancing for 
new investment. The study shows that 
reforms in other areas, such as creditors’ 
rights, help increase bank lending only 
if contracts can be enforced before the 
courts.3 Another recent study, analyzing 
98 developing economies, suggests that 
foreign direct investment tends to be 
greater where the cost of contract en-
forcement in debt collection and property 
eviction cases is lower, particularly when 
the host economy is more indebted.4 
Among the 185 economies covered by 
Doing Business, Luxembourg has the top 
ranking on the ease of enforcing contracts 
(table 17.1). But contract enforcement is 
fastest in Singapore, where it takes only 
150 days to resolve the standardized case 
measured by Doing Business (table 17.2).
WHO REFORMED IN 
ENFORCING CONTRACTS 
IN 2011/12?
From June 2011 to June 2012 Doing 
Business recorded 11 reforms making it 
easier to enforce contracts and 1 making it 
more diffi  cult (table 17.3). Brazil, Rwanda 
and Saudi Arabia improved electronic 
systems in their courts. Such systems of-
fer multiple beneﬁ ts. By allowing litigants 
to ﬁ le complaints electronically in com-
mercial cases, they can speed up the ﬁ ling 
and service process. They can prevent the 
 ? Enforcing contracts is easiest in 
Luxembourg, where it takes 321 
days and 26 procedures and costs 
9.7% of the value of the claim.
 ? From June 2011 to June 2012 
Doing Business recorded 11 
reforms making it easier to enforce 
contracts.
 ? In the past year Poland improved 
the most in the ease of enforcing 
contracts. 
 ? Bhutan has advanced the furthest 
toward the frontier in regulatory 
practice in contract enforcement 
since 2005. Among the 10 
economies making the greatest 
progress in this period, 6 are in 
Sub-Saharan Africa. 
 ? Introducing specialized commercial 
courts or divisions was the most 
common feature of reforms making 
it easier to enforce contracts in the 
past 8 years. 
For more information on good 
practices and research related to 
enforcing contracts, visit http://www
.doingbusiness.org/data/
exploretopics/enforcing-contracts. 
For more on the methodology, see the 
section on enforcing contracts in the 
data notes.
TABLE 17.1   Where is enforcing contracts 
easiest—and where most 
difﬁ cult? 
Easiest RANK Most difﬁ cult RANK
Luxembourg 1 Syrian Arab 
Republic
176
Korea, Rep. 2 Central African 
Republic 
177
Iceland 3 Benin 178
Norway 4 Honduras 179
Germany 5 Suriname 180
United States 6 São Tomé and 
Príncipe
181
Austria 7 Bangladesh 182
France 8 Angola 183




Note: Rankings are the average of the economy’s 
rankings on the procedures, time and cost to resolve 
a commercial dispute through the courts. See the data 
notes for details.
Source: Doing Business database.
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loss, destruction or concealment of court 
records. And they can increase transpar-
ency and limit opportunities for corrup-
tion in the judiciary. Even more beneﬁ cial 
is the use of computerized systems for 
case management. Case management, 
which involves monitoring and managing 
cases in the court docket from the ﬁ ling 
of the claim until the judgment is issued, 
has proved to be an eff ective tool for 
reducing procedural delays at court and 
for monitoring the performance of judges 
and court offi  cers. 
Increasing the specialization of judges, 
divisions or courts in commercial cases 
has been a common feature of reforms 
to increase court effi  ciency in recent 
years. Two economies implemented such 
reforms in the past year. Liberia launched 
a specialized commercial court in 
November 2011 and has already appoint-
ed 3 new judges for the court. Cameroon 
created specialized commercial divisions 
within its courts of ﬁ rst instance. Benin 
appointed more judges and bailiff s in 
commercial courts. And it introduced the 
FIGURE 17.1   Sub-Saharan Africa continues to lead in number of contract enforcement reforms
Number of Doing Business reforms making it easier to enforce contracts by Doing Business 
report year
Note: An economy can be considered to have only 1 Doing Business reform per topic and year. The data sample for DB2006 
(2005) includes 174 economies. The sample for DB2013 (2012) also includes The Bahamas, Bahrain, Barbados, Brunei 
Darussalam, Cyprus, Kosovo, Liberia, Luxembourg, Malta, Montenegro and Qatar, for a total of 185 economies.
Source: Doing Business database.
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TABLE 17.2   Who makes enforcing contracts 
easy—and who does not?
Procedures (number of steps)
Fewest  Most  
Ireland 21 Armenia 49
Singapore 21 Guinea 49
Rwanda 23 Kuwait 50
Austria 25 Belize 51
Belgium 26 Iraq 51
Luxembourg 26 Oman 51
Netherlands 26 Timor-Leste 51








Fastest  Slowest  
Singapore 150 Sri Lanka 1,318
Uzbekistan 195 Barbados 1,340
New Zealand 216 Trinidad and 
Tobago
1,340
Bhutan 225 Colombia 1,346
Korea, Rep. 230 India 1,420
Rwanda 230 Bangladesh 1,442
Azerbaijan 237 Guatemala 1,459
Kyrgyz Republic 260 Afghanistan 1,642




Cost (% of claim)
Least  Most  
Bhutan 0.1 Comoros 89.4
Iceland 8.2 Malawi 94.1
Luxembourg 9.7 Cambodia 103.4
Norway 9.9 Papua New 
Guinea
110.3
Korea, Rep. 10.3 Zimbabwe 113.1
China 11.1 Indonesia 139.4
Slovenia 12.7 Mozambique 142.5
Portugal 13.0 Congo, Dem. 
Rep.
147.6




Source: Doing Business database.
FIGURE 17.2   Contract enforcement has become faster in most regions
Average time to enforce contracts (days)
Note: To ensure an accurate comparison, the ﬁ gure shows data for the same sample of 178 economies for both DB2008 
(2007) and DB2013 (2012) and uses the regional classiﬁ cations that apply in 2012. The economies added to the Doing 
Business sample after 2007 and therefore excluded here are The Bahamas, Bahrain, Barbados, Cyprus, Kosovo, Malta and 
Qatar. DB2008 data are adjusted for any data revisions and changes in methodology.
Source: Doing Business database.
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concept of managing judges as well as 
enforcement judges. 
Serbia made it easier to enforce contracts 
by introducing a private bailiff  system, 
providing competitive options for enforc-
ing a binding decision. The winning party 
in a commercial case may now choose 
between private and court bailiff s to carry 
out enforcement proceedings. 
Georgia, Poland, the Slovak Republic and 
Turkey amended the procedural rules 
applying to commercial cases, mainly to 
simplify and speed up proceedings and to 
limit obstructive tactics by the parties to a 
case. New legislation adopted in January 
2012 by the Slovak Republic imposes 
new individual deadlines on the parties 
at diff erent stages of the proceedings. 
For example, courts are now obliged to 
deliver a complaint to the defendant in 
less than 60 days. 
WHAT HAVE WE LEARNED 
FROM 8 YEARS OF DATA?
In the past 8 years Doing Business re-
corded 116 reforms that helped improve 
court effi  ciency in commercial dispute 
resolution. Sub-Saharan Africa had the 
most reforms, with 35 (ﬁ gure 17.1). But 
Eastern Europe and Central Asia, the 
region where contract enforcement is 
the fastest on average (ﬁ gure 17.2), had 
the largest share of economies with such 
reforms: 15 of 24 economies in the region 
implemented at least 1. 
Some economies introduced specialized 
commercial courts. Others overhauled 
the organization of their courts or their 
system of judicial case management for 
commercial dispute resolution. In the past 
year the implementation of electronic 
ﬁ ling systems was among the most com-
mon improvements recorded by Doing 
Business. Today 19 economies allow elec-
tronic ﬁ ling of complaints, including 12 
OECD high-income economies. Among 
all OECD high-income economies, the 
average time for ﬁ ling and service fell by 9 
days between 2007 and 2012 (see ﬁ gure 
17.2).
Specialized courts tend to improve effi  -
ciency.5 Creating specialized commercial 
courts can result in faster and less costly 
contract enforcement, particularly where 
the commercial caseload is large. Today 
82 of the 185 economies covered by Doing 
Business have a dedicated stand-alone 
court, a specialized commercial section 
within an existing court or specialized 
judges within a general civil court. In 7 
Sub-Saharan African economies that 
introduced commercial courts or sections 
in the past 10 years—the Democratic 
Republic of Congo, Ghana, Lesotho, 
Mauritania, Mozambique, Nigeria and 
Rwanda—the average time to resolve the 
standardized case measured by Doing 
Business dropped by more than 5 months. 
Poland improved the most in the ease of 
enforcing contracts in the past year and is 
also among the 10 economies advancing 
the furthest toward the frontier in regu-
latory practice in this area since 2005 
(table 17.4). In 2003 resolving a commer-
cial dispute in Warsaw took 1,000 days. 
Today, thanks to extensive eff orts, it takes 
685 (ﬁ gure 17.3). 
What did Poland do? In 2007 it started 
deregulating the bailiff  profession, 
increasing the number of service provid-
ers. That same year it created its ﬁ rst 
electronic court, in Lublin; the new court, 
which processes cases and assigns them 
to judges in only 2–3 weeks on average, 
has already dealt with more than 3 million 
cases. In a parallel eff ort Poland launched 
an information technology system in 
2003, then the Praetor software in 2007, 
improving the internal operations of 
courts over time. The software system 
facilitates the circulation of documents 
FIGURE 17.3   How Poland cut the time to enforce contracts by a third in Warsaw









Deregulated the bailiff 
profession and created 
the first electronic court
Introduced a simpler 
procedure for small claims
Introduced court management systems in 2003 and launched the Praetor software in 2007, 
streamlining document handling and improving case monitoring
Cut procedural steps in 
commercial cases and 





TABLE 17.3  Who made enforcing contracts easier in 2011/12—and what did they do?
Feature Economies Some highlights
Increased procedural 





The Slovak Republic amended its civil procedure code to 
simplify and speed up proceedings and to limit obstructive 







Saudi Arabia expanded the computerization of its courts 
and introduced an electronic ﬁ ling system for commercial 
cases, allowing attorneys to submit a summons online 
through a dedicated website.




Poland appointed more judges and bailiffs in commercial 
courts.
Made enforcement 
of judgment more 
efﬁ cient
Poland; Serbia Serbia introduced private bailiffs.
Introduced specialized 
commercial court
Cameroon; Liberia Liberia launched a specialized commercial court in Novem-
ber 2011 and has appointed 3 new judges for the court.
Source: Doing Business database.
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within the court and allows users to trace 
the history of the decision stage for par-
ticular documents. By 2007 the imple-
mentation of these court management 
systems had already reduced the backlog 
of cases by 36% compared with 2004. 
Eff orts are ongoing. In May 2012 Poland 
amended its civil procedure code, 
eliminating separate procedural steps in 
commercial cases. Poland also appointed 
more judges and bailiff s to the district and 
regional commercial courts, expanded 
the role of judges in managing processes 
(particularly in the introduction of evi-
dence), expanded the responsibilities of 
assistant judges (such as in overseeing 
bailiff s and enforcing court judgments), 
allowed new electronic processes and in-
troduced economic incentives for debtors 
to comply with judgments. 
NOTES
This topic note was written by Joyce Antone 
Ibrahim and Julien Vilquin.
1. Ramello and Voigt 2012. 
2. World Bank Facility for Investment 
Climate Advisory Services 2011.
3. Safavian and Sharma 2007. 
4. Ahlquist and Prakash 2010. 
5. Botero and others 2003. 
TABLE 17.4   Who has narrowed the distance 
to frontier in enforcing contracts 
the most since 2005?
Most improved 
Improvement in 






















Note: The distance to frontier measure shows how far 
on average an economy is from the best performance 
achieved by any economy on each Doing Business 
indicator since 2005—in this case for the enforcing 
contracts indicators. The measure is normalized to range 
between 0 and 100, with 100 representing the best 
performance (the frontier). The data refer to the 174 
economies included in Doing Business 2006 (2005). 
Eleven economies were added in subsequent years. The 
ﬁ rst column lists the top 10 most improved economies in 
order; the second shows the absolute improvement in the 
distance to frontier between 2005 and 2012. 
a. Ethiopia, FYR Macedonia and Malaysia also have an 
improvement of 6 percentage points.
Source: Doing Business database.
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Resolving insolvency 
Driven by steeper labor costs and the high 
fuel prices and dampened travel demand 
resulting from the global ﬁ nancial crisis, 
American Airlines, the third largest U.S. 
carrier, ﬁ led for Chapter 11 bankruptcy in 
November 2011. Its core business is still 
viable, and if allowed to reorganize its 
ﬁ nances and operations the company 
could avoid failure—to the beneﬁ t of its 
creditors, shareholders and employees. 
Thanks to the solid insolvency laws in 
the United States, American Airlines had 
the opportunity to ﬁ le for restructuring, 
and if the company’s viability is proven, 
it is expected to survive.1 This does not 
happen in the many economies that lack 
restructuring frameworks. 
Doing Business measures the time, cost 
and outcome of insolvency proceedings 
involving domestic entities. The time re-
quired for creditors to recover their credit 
is recorded in calendar years. The cost of 
the proceedings is recorded as a percent-
age of the value of the debtor’s estate. The 
recovery rate for creditors depends on 
whether the case study company (a hotel 
business) emerges from the proceed-
ings as a going concern or its assets are 
sold piecemeal. The rate is recorded as 
cents on the dollar recouped by creditors 
through reorganization, liquidation or debt 
enforcement (foreclosure) proceedings. 
If an economy had zero insolvency cases 
a year over the past 5 years, it receives a 
“no practice” classiﬁ cation. This means 
that creditors are unlikely to recover their 
money through a formal legal process (in 
or out of court). The recovery rate for “no 
practice” economies is zero. The rank-
ing on the ease of resolving insolvency 
is based on the recovery rate, which is 
aff ected by the key variables of time, cost 
and outcome (tables 18.1 and 18.2). 
Whether insolvency proceedings are 
effi  cient matters not just for ﬁ rms that 
are struggling. A recent study shows 
that Brazil’s 2005 bankruptcy reform, 
which strengthened the rights of secured 
creditors, led to a signiﬁ cant reduction in 
the cost of debt and an increase in both 
short- and long-term debt.2 However, an 
analysis of Italy’s 2005–06 reform of its 
bankruptcy law shows that excessive use 
of reorganization proceedings increases 
interest rates on loan ﬁ nancing because it 
reduces the incentives for entrepreneurs 
to act prudently.3 Another study, focusing 
on U.S. airlines, shows that bankruptcies 
reduce the collateral value of other ﬁ rms 
in the same industry, increasing the cost 
 ? Creditors of ﬁ rms facing insolvency 
beneﬁ t from the highest recovery 
rate in Japan. 
 ? From June 2011 to June 2012 Doing 
Business recorded 17 reforms 
aimed at improving insolvency 
proceedings. 
 ? Poland is among the 10 economies 
advancing the furthest toward the 
frontier in regulatory practice in 
resolving insolvency since 2005.
 ? Common features of insolvency 
reforms in the past 8 years 
include passing new bankruptcy 
laws, promoting reorganization 
proceedings, shortening time 
limits, regulating the qualiﬁ cations 
of insolvency administrators and 
strengthening the rights of secured 
creditors. 
 ? Eastern Europe and Central 
Asia had the biggest increase in 
the recovery rate in the past 8 
years, while OECD high-income 
economies had the most insolvency 
reforms. 
For more information on good 
practices and research related 
to resolving insolvency, visit 
http://www.doingbusiness.org/data/
exploretopics/resolving-insolvency. 
For more on the methodology, see the 
section on resolving insolvency in the 
data notes.
TABLE 18.1   Where is resolving insolvency 
easiest—and where most difﬁ cult?
Recovery rate
Easiest Most difﬁ cult
Japan 92.8 Angola 8.0
Singapore 91.3 Venezuela, RB 6.4
Norway 90.8 São Tomé and 
Príncipe
5.2
Canada 90.7 Philippines 4.9
Finland 89.7 Micronesia, 
Fed. Sts.
3.4
Netherlands 88.8 Rwanda 3.1






Ireland 87.5 Central African 
Republic
0.0
Denmark 87.1 Eritrea 0.0a
Note: Rankings are based on the recovery rate: how 
many cents on the dollar creditors recover from an 
insolvent ﬁ rm as calculated by Doing Business. See the 
data notes for details.
a. Sixteen economies have a recovery rate of 0, including 
14 “no practice” economies.
Source: Doing Business database.
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of external debt ﬁ nancing for all ﬁ rms 
in the industry.4 In the aftermath of the 
ﬁ nancial crisis, researchers, practitioners 
and policy makers have been emphasiz-
ing the importance of effi  cient bankruptcy 
regimes to strengthen local economies 
while also discussing the challenges of 
implementing bankruptcy reforms.5 
WHO REFORMED IN RESOLVING 
INSOLVENCY IN 2011/12?
From June 2011 to June 2012 Doing 
Business recorded 17 reforms making it 
easier to resolve insolvency (table 18.3). 
Most were in Eastern Europe and Central 
Asia, where 29% of economies had 
such reforms, and in OECD high-income 
economies, of which 26% did. 
Germany promoted its reorganization 
proceedings by streamlining insolvency 
procedures and introducing a debt-for-
equity swap remedy. It also strengthened 
the rights of secured creditors by involv-
ing creditors in the restructuring process 
and establishing a preliminary creditors’ 
committee. The Slovak Republic adopted 
a new amendment to its bankruptcy and 
restructuring law that clearly deﬁ nes the 
roles and powers of creditors, secured 
creditors and trustees with the aim of 
increasing the effi  ciency of the insolvency 
process. 
TABLE 18.3   Who made resolving insolvency easier in 2011/12—and what did they do?













Germany amended its insolvency law to facilitate in-court 
restructuring of distressed companies, providing new
opportunities for creditors and debtors. 
Eliminated formalities 
or introduced or 
tightened time limits 
Belarus; Georgia; 
Kazakhstan; 
Republic of Korea; 
Lithuania; Slovenia; 
Uganda; Uzbekistan
Georgia streamlined all insolvency procedures, introducing 
a deadline for the creditors’ ﬁ rst meeting and shorter time 
limits for the submission of documentation and creditors’ 
claims, for decisions on the outcome of insolvency proceed-








Zambia established qualiﬁ cation requirements, professional 
duties and provisions on pay for liquidators and receivers.




The Slovak Republic strengthened the rights of secured 
creditors, prioritizing their claims and granting them voting 




Lithuania; Serbia Serbia introduced an online public registry, making public 




Portugal; Spain Spain improved its framework for out-of-court restructur-
ing by facilitating the approval of an agreement between 
creditors and debtors. 
Source: Doing Business database.
TABLE 18.2   Who makes resolving insolvency 
easy—and who does not?
Time (years)
Fastest  Slowest  
Ireland 0.4 Congo, Dem. 
Rep.
5.2
Japan 0.6 Ecuador 5.3
Canada 0.8 Micronesia, 
Fed. Sts.
5.3
Singapore 0.8 Indonesia 5.5
Belgium 0.9 Haiti 5.7
Finland 0.9 Philippines 5.7
Norway 0.9 Cambodia 6.0
Australia 1.0 Angola 6.2
Belize 1.0 São Tomé and 
Príncipe
6.2
Denmark 1.0a Mauritania 8.0
Cost (% of estate)
Least  Most  
Norway 1 Dominican 
Republic
38
Singapore 1 Marshall 
Islands
38
Armenia 4 Micronesia, 
Fed. Sts.
38
Bahamas, The 4 Philippines 38c




Canada 4 Liberia 43
Denmark 4 Rwanda 50
Finland 4 Chad 60
Georgia 4b Central African 
Republic
76
a. Four other economies also have a time of 1 year: 
Iceland; Palau; the Solomon Islands; and the United 
Kingdom.
b. Eleven other economies also have a cost of 4% of 
the estate value: Iceland; Japan; Korea; Maldives; the 
Netherlands; New Zealand; Oman; Pakistan; Slovenia; 
Switzerland; and Taiwan, China.
c. Four other economies also have a cost of 38% of the 
estate value: Samoa; the Solomon Islands; Vanuatu; and 
República Bolivariana de Venezuela.
Source: Doing Business database.
FIGURE 18.1   Eastern Europe & Central Asia and OECD high-income economies keep up fast pace in 
insolvency reforms
Number of Doing Business reforms making it easier to resolve insolvency by Doing Business 
report year
Note: An economy can be considered to have only 1 Doing Business reform per topic and year. The data sample for DB2006 
(2005) includes 174 economies. The sample for DB2013 (2012) also includes The Bahamas, Bahrain, Barbados, Brunei 
Darussalam, Cyprus, Kosovo, Liberia, Luxembourg, Malta, Montenegro and Qatar, for a total of 185 economies.
Source: Doing Business database.
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Kazakhstan further developed its reha-
bilitation process by introducing an ac-
celerated proceeding, setting clear time 
limits for developing a rehabilitation plan 
and clearly deﬁ ning the roles and powers 
of the court in the process. Lithuania also 
speciﬁ ed time limits for some insolvency 
procedures, including for creditors to ﬁ le 
their claims and for the court to hear an 
appeal of the ruling to initiate bankruptcy 
proceedings or dismiss the administrator. 
WHAT HAVE WE LEARNED 
FROM 8 YEARS OF DATA?
In the past 8 years Doing Business 
recorded 126 insolvency reforms in 74 
economies (ﬁ gure 18.1). While economies 
focused their eff orts on diff erent aspects 
of insolvency, these reforms still shared 
some common features. For example, 27 
economies passed new bankruptcy laws 
over the past 8 years. Many economies 
promoted reorganization proceedings by 
simplifying and accelerating procedures, 
deﬁ ning the roles of the parties involved 
and introducing innovative instruments 
such as out-of-court workouts. Shortening 
the time limits for diff erent procedures 
was also a common feature of insolvency 
reforms. Other common features were 
regulating and reﬁ ning standards for the 
profession of insolvency administrators 
and strengthening the rights of secured 
creditors. 
The ﬁ nancial crisis prompted many 
economies to take immediate action to 
improve their insolvency regimes. Doing 
Business 2012 reported a record number 
of insolvency reforms globally: 29. Doing 
Business 2006 recorded only 8. In the past 
year 4 regions had no insolvency reforms: 
East Asia and the Paciﬁ c, Latin America 
and the Caribbean, the Middle East and 
North Africa, and South Asia. 
TABLE 18.4   Who has narrowed the distance 
to frontier in resolving insolvency 
the most since 2005?
Most improved 
Improvement in 






















Note: The distance to frontier measure shows how far on 
average an economy is from the best performance achieved 
by any economy on each Doing Business indicator since 
2005—in this case for the resolving insolvency indicator. 
The measure is normalized to range between 0 and 100, 
with 100 representing the best performance (the frontier). 
The data refer to the 174 economies included in Doing 
Business 2006 (2005). Eleven economies were added in 
subsequent years. The ﬁ rst column lists the top 10 most 
improved economies in order; the second shows the 
absolute improvement in the distance to frontier between 
2005 and 2012. 
Source: Doing Business database.
FIGURE 18.2   Big increase in recovery rate in Eastern Europe and Central Asia
Average recovery rate by type of outcome (cents on the dollar)
Note: To ensure an accurate comparison, the ﬁ gure shows data for the same sample of 174 economies for both DB2006 
(2005) and DB2013 (2012) and uses the regional classiﬁ cations that apply in 2012. The economies added to the Doing 
Business sample after 2005 and therefore excluded here are The Bahamas, Bahrain, Barbados, Brunei Darussalam, Cyprus, 
Kosovo, Liberia, Luxembourg, Malta, Montenegro and Qatar. DB2006 data are adjusted for any data revisions and changes in 
methodology. All outcomes are recorded as piecemeal sales for economies in the Middle East and North Africa and South Asia. 
Source: Doing Business database.
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FIGURE 18.3   Poland improved the efﬁ ciency of insolvency proceedings in the past 6 years
Source: Doing Business database.
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How has the effi  ciency in resolving insol-
vency changed? No signiﬁ cant improve-
ments were observed in low-income 
economies from 2005 to 2012: the 
average time to complete an insolvency 
proceeding remained at 3.9 years, and the 
average cost even increased from 23% to 
24% of the value of the debtor’s estate.6 
Globally over that period, the average 
time to complete an insolvency proceed-
ing fell from 3 years to 2.8 years, the cost 
remained at about 20%, and the recovery 
rate rose from 31% to 35% (ﬁ gure 18.2). 
Poland is among those making the big-
gest improvements since 2005 in the 
effi  ciency of resolving insolvency as 
measured by Doing Business (table 18.4). 
Through extensive eff orts to build a full-
ﬂ edged insolvency regime, it reduced 
the cost to complete an insolvency 
proceeding by a third between 2007 and 
2012—and doubled the recovery rate 
(ﬁ gure 18.3). Among the highlights of 
Poland’s insolvency reforms: specifying 
qualiﬁ cations for insolvency administra-
tors with the aim of improving the quality 
of professional services, reducing the cost 
by setting a maximum limit on pay for 
administrators, and introducing a pre-
bankruptcy reorganization procedure. In 
the past year Poland continued its reform 
trajectory by strengthening the rights of 
secured creditors and making it easier to 
start bankruptcy proceedings.
NOTES
This topic note was written by Valentina 
Saltane and Rong Chen.
1. Patrick Rizzo, “American Airlines Files 
for Bankruptcy Protection,” NBC News, 
November 29, 2011, http://bottomline
.nbcnews.com/; Kyle Peterson and Matt 
Daily, “American Airlines Files for 
Bankruptcy,” Reuters, November 29, 2011, 
http://www.reuters.com/.
2. De Araujo, Xavier Ferreira and Funchal 
2011. 
3. Rodano, Serrano-Velarde and Tarantino 
2011. 
4. Benmelech and Bergman 2011. 
5. Cirmizi, Klapper and Uttamchandani 
2012. 
6. To ensure an accurate comparison, only 
the 32 low-income economies in-
cluded in the Doing Business 2006 (2005) 
sample are included. 




Employment laws are needed to protect 
workers from arbitrary or unfair treat-
ment and to ensure effi  cient contracting 
between employers and workers. Doing 
Business, through its employing work-
ers indicators, measures ﬂ exibility in 
the regulation of hiring, working hours 
and redundancy. These measures are 
consistent with the conventions of the 
International Labour Organization (ILO) 
but do not assess compliance with them. 
The indicators do not cover any of the ILO 
core labor standards, such as the right to 
collective bargaining, the elimination of 
forced labor, the abolition of child labor 
and equitable treatment in employment 
practices.
To make the data comparable across 
185 economies, Doing Business uses a 
standardized case study that assumes, 
among other things, a company with 60 
employees that operates in the manufac-
turing sector and an employee who is a 
nonexecutive, full-time worker. 
HIGHLIGHTS FROM THE 
EMPLOYING WORKERS DATA
Doing Business covers 28 diff erent areas 
related to employing workers. This year’s 
report highlights 2 of them—apprentice 
wages and the use of ﬁ xed-term con-
tracts for permanent tasks, both likely to 
aff ect the employability of young workers. 
Future editions will analyze other areas. 
Apprentice wages
Young workers are especially likely to 
experience the negative eff ects of rigid 
employment regulation. They typically 
lack training and substantial experience, 
and burdensome regulation and high re-
dundancy costs discourage potential em-
ployers. Apprentice wages are one way 
to address these issues and create new 
opportunities for young workers. They 
allow businesses to hire young, ﬁ rst-time 
employees for a portion—typically be-
tween 70% and 80%—of the mandatory 
minimum wage for a short period of time, 
typically 1 year. Data show that the aver-
age minimum wage ratio for apprentices 
around the world is 0.33.1
 ? Fourteen economies implemented 
changes in their labor regulations 
affecting the Doing Business 
indicators on employing workers in 
the past year; 72 did so in the past 
8 years.
 ? In 107 economies there is no 
limit on how long ﬁ xed-term 
employment contracts may last. 
In the 78 economies that have 
set a limit, the average maximum 
duration of ﬁ xed-term contracts is 
39.2 months.
 ? One hundred and seventy-four 
economies limit employees’ 
workweek in manufacturing to 
6 or fewer days, complying with 
International Labour Organization 
(ILO) Convention 14 on the length 
of the workweek.
 ? One hundred and ﬁ fty-four 
economies have set a minimum 
wage by law, and 48 of them have 
set a special minimum wage for 
apprentices. 
 ? Redundancy dismissals are allowed 
in 183 of 185 economies.
 ? The average cost of redundancy 
dismissals in the 185 economies as 
measured by Doing Business is 17.2 
weeks of salary. 
For more information on the 
methodology for the employing 
workers indicators, see the section on 
employing workers in the data notes.
FIGURE 19.1   Apprentice wages are rare in the Middle East and North Africa
Share of economies with apprentice wages (%)
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Use of this practice is most common in 
South Asia, where 63% of economies 
have some kind of apprentice wages, and 
among OECD high-income economies, 
where 48% do. It is much less common 
in other regions: only 8% of economies 
in Eastern Europe and Central Asia have 
apprentice wages, and only 5% in the 
Middle East and North Africa do (ﬁ gure 
19.1). Economies without apprentice 
wages are missing an important oppor-
tunity to help young workers access the 
labor market. Apprenticeships can pay a 
“double dividend”: securing the transition 
to permanent employment for young 
workers and providing lower labor costs 
(compensated by a training commit-
ment) for the employer.2
Fixed-term contracts for 
permanent tasks
Another measure that may encourage 
businesses to hire young workers is al-
lowing the use of ﬁ xed-term contracts 
for permanent tasks. Such economies 
as Denmark and the United States allow 
this practice, and some, such as Italy and 
Lithuania, have reformed their labor regu-
lations in recent years to allow it. 
These contracts are used to screen work-
ers for permanent positions, with on-the-
job training providing a test of abilities. 
Both parties beneﬁ t: young ﬁ xed-term 
workers are given the opportunity to 
acquire professional skills, and employ-
ers can optimize their labor costs while 
evaluating the workers’ performance. 
And evidence suggests that ﬁ xed-term 
contracts maximize the chances of a 
temporary worker being promoted to a 
permanent position. Once a vacancy for 
a permanent position arises, employers 
would prefer to ﬁ ll the vacancy with a 
worker who already has the skills required 
and who has performed adequately in 
previous months.3
Where restrictive regulations prohibiting 
these contracts are left in place, young 
workers therefore ﬁ nd it more diffi  cult 
to access and transition to permanent 
employment. This is the case in more 
than half of low-income economies: 52% 
of such economies do not allow ﬁ xed-
term contracts for permanent tasks. Use 
of such contracts increases with income 
level. Indeed, 38 of 50 high-income 
economies (76%) allow employers to use 
ﬁ xed-term contracts for permanent tasks 
(ﬁ gure 19.2). 
WHO REFORMED IN 
EMPLOYING WORKERS 
IN 2011/12?
In 2011/12, 14 economies changed their 
labor regulations in ways that aff ect the 
Doing Business indicators on employing 
workers. Eight economies changed their 
laws to increase labor market ﬂ exibility; 6 
economies did the opposite. Of those 8 
economies, 3 are in Eastern Europe and 
Central Asia. Most of the legal changes 
increasing labor market ﬂ exibility focused 
on redundancy costs or procedures (table 
19.1). 
WHAT HAVE WE LEARNED 
FROM 8 YEARS OF DATA?
In the past 8 years 72 economies around 
the world implemented 106 reforms 
aff ecting the employing workers indica-
tors. OECD high-income economies had 
the most changes, with 37, followed by 
Eastern Europe and Central Asia with 26 
and Sub-Saharan Africa with 16 (ﬁ gure 
19.3). The data also show diff erences 
in focus. Governments in Sub-Saharan 
Africa, for example, focused on reform-
ing the regimes applicable to ﬁ xed-term 
contracts, generally allowing longer, 
TABLE 19.1  Who made employing workers easier in 2011/12—and what did they do?






The Czech Republic and Slovak Republic increased the maxi-
mum duration of a single ﬁ xed-term contract from 24 months 
to 36. The Czech Republic also allows 2 renewals of the 
contract, for a total of up to 108 months. Portugal increased 
the maximum cumulative duration of ﬁ xed-term contracts 
from 36 months to 54. Spain temporarily allowed unlimited 







The Czech Republic made severance pay in cases of 
redundancy dismissal dependent on the employee’s years of 
service. Montenegro reduced severance payments applicable 
in cases of redundancy dismissal, and the Slovak Republic 
eliminated them.a Portugal reduced the severance pay ap-






Bhutan; Kosovo Bhutan and Kosovo implemented a minimum wage in the 






Latvia and the Slovak Republic changed their restrictions 
on redundancy dismissals. An employer making 1 or more 
workers redundant no longer needs to notify the authorities 
beforehand. 
a. Montenegro also reduced the maximum duration of single and multiple ﬁ xed-term contracts from an unlimited period to 
24 months, increased paid annual leave from 19 working days to 21 and increased the notice period applicable in cases of 
redundancy dismissal.
Source: Doing Business database.
FIGURE 19.2   Fixed-term contracts are more 
widely allowed among high-
income economies
Share of economies allowing ﬁ xed-
term contracts by income group (%)
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sometimes indeﬁ nite, duration. One such 
change was Rwanda’s in 2010. 
By contrast, governments in OECD high-
income economies focused on reducing 
redundancy costs, addressing one of 
the main factors deterring employers 
from creating jobs in the formal sector.4 
Indeed, 15 labor regulation reforms intro-
duced by OECD high-income economies 
in the past 8 years (including Portugal’s 
reform of the past year) either shortened 
the required notice period for employees 
or reduced the severance pay applicable 
in cases of redundancy dismissal. Today 
the average severance payment in OECD 
high-income economies is 5.83 weeks of 
salary.5 
Severance payments matter when it 
comes to labor regulation, since they 
are the prevalent form of insurance 
against unemployment, particularly in 
low-income economies that have not 
implemented unemployment protection 
schemes. They protect workers from 
abuses and provide a safety net in case 
of sudden job loss. But some economies 
adopt a very restrictive approach: the av-
erage severance payment in Sub-Saharan 
Africa is 15.81 weeks of salary,6 almost 3 
times the average in OECD high-income 
economies.
Economies in Eastern Europe and Central 
Asia focused on easing restrictions 
relating to redundancy dismissals. For 
example, in 2009 Estonia eliminated 
an employer’s obligation to obtain prior 
approval from labor authorities when car-
rying out redundancy dismissals. And the 
Kyrgyz Republic, also in 2009, eliminated 
the priority rules mandating the dismissal 
of more junior workers ﬁ rst in cases of 
redundancy. 
NOTES
This annex was written by Fernando 
Dancausa Diaz, Raian Divanbeigi and Galina 
Rudenko.
1. Ratio of the apprentice minimum wage 
to the value added per worker.
2. Scarpetta, Sonnet and Manfredi 2010.
3. Varejão and Portugal 2007.
4. Bosch and Esteban-Pretel 2009.
5. Average for workers with 1, 5 and 10 
years of tenure. Collective bargaining 
agreements in OECD high-income 
economies may establish severance 
payments that are more generous on 
average. See the data notes for more 
information on cases in which Doing 
Business considers collective bargaining 
agreements.
6. Average for workers with 1, 5 and 10 
years of tenure.
FIGURE 19.3   OECD high-income economies had the most legal and regulatory reforms in the past 
8 years
Number of Doing Business reforms in employing workers by Doing Business report year
Note: An economy can be considered to have only 1 Doing Business reform per topic and year. The data sample for DB2006 
(2005) includes 174 economies. The sample for DB2013 (2012) also includes The Bahamas, Bahrain, Barbados, Brunei 
Darussalam, Cyprus, Kosovo, Liberia, Luxembourg, Malta, Montenegro and Qatar, for a total of 185 economies.
Source: Doing Business database.
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Data notes
The indicators presented and analyzed 
in Doing Business measure business 
regulation and the protection of property 
rights—and their eff ect on businesses, es-
pecially small and medium-size domestic 
ﬁ rms. First, the indicators document the 
complexity of regulation, such as the 
number of procedures to start a business 
or to register and transfer commercial 
property. Second, they gauge the time 
and cost of achieving a regulatory goal 
or complying with regulation, such as the 
time and cost to enforce a contract, go 
through bankruptcy or trade across bor-
ders. Third, they measure the extent of 
legal protections of property, for example, 
the protections of investors against loot-
ing by company directors or the range 
of assets that can be used as collateral 
according to secured transactions laws. 
Fourth, a set of indicators documents the 
tax burden on businesses. Finally, a set of 
data covers diff erent aspects of employ-
ment regulation. The 11 sets of indicators 
measured in Doing Business were added 
over time, and the sample of economies 
expanded (table 20.1). 
The data for all sets of indicators in Doing 
Business 2013 are for June 2012.1
METHODOLOGY
The Doing Business data are collected 
in a standardized way. To start, the 
Doing Business team, with academic 
advisers, designs a questionnaire. The 
questionnaire uses a simple business 
case to ensure comparability across 
economies and over time—with as-
sumptions about the legal form of the 
business, its size, its location and the 
nature of its operations. Questionnaires 
are administered through more than 
9,600 local experts, including lawyers, 
business consultants, accountants, 
freight forwarders, government of-
ficials and other professionals routinely 
administering or advising on legal and 
regulatory requirements (table 20.2). 
These experts have several rounds 
of interaction with the Doing Business 
team, involving conference calls, writ-
ten correspondence and visits by the 
team. For Doing Business 2013 team 


































Number of economies 133 145 155 175 178 181 183 183 183 185
Note: Data for the economies added to the sample each year are back-calculated to the previous year. The exception is 
Kosovo, which was added to the sample after it became a member of the World Bank Group.
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members visited 24 economies to verify 
data and recruit respondents. The data 
from questionnaires are subjected to 
numerous rounds of verification, lead-
ing to revisions or expansions of the 
information collected. 
The Doing Business methodology off ers 
several advantages. It is transparent, us-
ing factual information about what laws 
and regulations say and allowing multiple 
interactions with local respondents to 
clarify potential misinterpretations of 
questions. Having representative sam-
ples of respondents is not an issue; Doing 
Business is not a statistical survey, and the 
texts of the relevant laws and regulations 
are collected and answers checked for 
accuracy. The methodology is inexpen-
sive and easily replicable, so data can be 
collected in a large sample of economies. 
Because standard assumptions are used 
in the data collection, comparisons and 
benchmarks are valid across economies. 
Finally, the data not only highlight the 
extent of speciﬁ c regulatory obstacles 
to business but also identify their source 
and point to what might be reformed.
LIMITS TO WHAT IS MEASURED
The Doing Business methodology has 5 
limitations that should be considered 
when interpreting the data. First, the 
collected data refer to businesses in the 
economy’s largest business city (which 
in some economies diff ers from the 
capital) and may not be representative of 
regulation in other parts of the economy. 
To address this limitation, subnational 
Doing Business indicators were created 
(box 20.1). Second, the data often focus 
on a speciﬁ c business form—gener-
ally a limited liability company (or its 
legal equivalent) of a speciﬁ ed size—and 
may not be representative of the regula-
tion on other businesses, for example, 
sole proprietorships. Third, transactions 
described in a standardized case scenario 
refer to a speciﬁ c set of issues and may not 
represent the full set of issues a business 
encounters. Fourth, the measures of time 
involve an element of judgment by the ex-
pert respondents. When sources indicate 
diff erent estimates, the time indicators 
reported in Doing Business represent the 
median values of several responses given 
under the assumptions of the standardized 
case. 
Finally, the methodology assumes that a 
business has full information on what is 
required and does not waste time when 
completing procedures. In practice, 
completing a procedure may take longer 
if the business lacks information or is un-
able to follow up promptly. Alternatively, 
the business may choose to disregard 
some burdensome procedures. For both 
reasons the time delays reported in Doing 
Business 2013 would diff er from the recol-
lection of entrepreneurs reported in the 
World Bank Enterprise Surveys or other 
perception surveys.
BOX 20.1  SUBNATIONAL DOING 
BUSINESS INDICATORS
This year Doing Business com-
pleted subnational studies for 
Indonesia, Kenya, Mexico, Russia 
and the United Arab Emirates. Each 
of these countries had already asked 
to have subnational data in the past, 
and this year Doing Business updated 
the indicators, measured improve-
ments over time and expanded geo-
graphic coverage to additional cities 
or added additional indicators. Doing 
Business also published regional 
studies for the Arab world, the East 
African Community and member 
states of the Organization for the 
Harmonization of Business Law in 
Africa (OHADA).
The subnational studies point to 
diff erences in business regulation and 
its implementation—as well as in the 
pace of regulatory reform—across 
cities in the same economy. For sev-
eral economies subnational studies 
are now periodically updated to mea-
sure change over time or to expand 
geographic coverage to additional cit-
ies. This year that is the case for all the 
subnational studies published.
TABLE 20.2   How many experts does Doing 
Business consult?
Indicator set Contributors
Starting a business 1,585











Gross national income per capita 
Doing Business 2013 reports 2011 
income per capita as published in 
the World Bank’s World Development 
Indicators 2012. Income is calculated 
using the Atlas method (current 
U.S. dollars). For cost indicators ex-
pressed as a percentage of income 
per capita, 2011 gross national in-
come (GNI) in U.S. dollars is used 
as the denominator. GNI data were 
not available from the World Bank 
for Afghanistan, Australia, The 
Bahamas, Bahrain, Barbados, Brunei 
Darussalam, Cyprus, Djibouti, 
Guyana, the Islamic Republic of 
Iran, Kuwait, Malta, New Zealand, 
Oman, Puerto Rico (territory of the 
United States), Sudan, Suriname, 
the Syrian Arab Republic, Timor-
Leste, West Bank and Gaza, and the 
Republic of Yemen. In these cases 
GDP or GNP per capita data and 
growth rates from the International 
Monetary Fund’s World Economic 
Outlook database and the Economist 
Intelligence Unit were used. 
Region and income group 
Doing Business uses the World 
Bank regional and income group 
classiﬁ cations, available at http://
data.worldbank.org/about/country-
classiﬁ cations. The World Bank does 
not assign regional classiﬁ cations 
to high-income economies. For the 
purpose of the Doing Business report, 
high-income OECD economies are 
assigned the “regional” classiﬁ cation 
OECD high income. Figures and tables 
presenting regional averages include 
economies from all income groups 
(low, lower middle, upper middle and 
high income).
Population 
Doing Business 2013 reports mid-
year 2011 population statistics as 
published in World Development 
Indicators 2012. 
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CHANGES IN WHAT 
IS MEASURED
The ranking methodology for paying taxes 
was updated this year. The threshold for 
the total tax rate introduced last year for 
the purpose of calculating the ranking on 
the ease of paying taxes was updated. All 
economies with a total tax rate below the 
threshold (which is calculated and ad-
justed on a yearly basis) receive the same 
ranking on the total tax rate indicator. The 
threshold is not based on any economic 
theory of an “optimal tax rate” that mini-
mizes distortions or maximizes effi  ciency 
in the tax system of an economy overall. 
Instead, it is mainly empirical in nature, set 
at the lower end of the distribution of tax 
rates levied on medium-size enterprises 
in the manufacturing sector as observed 
through the paying taxes indicators. This 
reduces the bias in the indicators toward 
economies that do not need to levy sig-
niﬁ cant taxes on companies like the Doing 
Business standardized case study com-
pany because they raise public revenue in 
other ways—for example, through taxes 
on foreign companies, through taxes on 
sectors other than manufacturing or from 
natural resources (all of which are outside 
the scope of the methodology). Giving 
the same ranking to all economies whose 
total tax rate is below the threshold avoids 
awarding economies in the scoring for 
having an unusually low total tax rate, of-
ten for reasons unrelated to government 
policies toward enterprises. For example, 
economies that are very small or that are 




Most laws and regulations underlying 
the Doing Business data are available 
on the Doing Business website at http://
www.doingbusiness.org. All the sample 
questionnaires and the details underlying 
the indicators are also published on the 
website. Questions on the methodology 
and challenges to data can be submitted 
through the website’s “Ask a Question” 
function at http://www.doingbusiness.org.
Doing Business publishes 9,620 indicators 
each year. To create these indicators, the 
team measures more than 57,000 data 
points, each of which is made available 
on the Doing Business website. Historical 
data for each indicator and economy are 
available on the website, beginning with 
the ﬁ rst year the indicator or economy 
was included in the report. To provide a 
comparable time series for research, the 
data set is back-calculated to adjust for 
changes in methodology and any revi-
sions in data due to corrections. The web-
site also makes available all original data 
sets used for background papers. The 
correction rate between Doing Business 
2012 and Doing Business 2013 is 8.6%.2 
STARTING A BUSINESS
Doing Business records all procedures 
offi  cially required, or commonly done 
in practice, for an entrepreneur to start 
up and formally operate an industrial 
or commercial business, as well as the 
time and cost to complete them and the 
paid-in minimum capital requirement 
(ﬁ gure 20.1). These procedures include 
obtaining all necessary licenses and 
permits and completing any required 
notiﬁ cations, veriﬁ cations or inscriptions 
for the company and employees with 
relevant authorities. The ranking on the 
ease of starting a business is the simple 
average of the percentile rankings on its 
component indicators (ﬁ gure 20.2). 
After a study of laws, regulations and 
publicly available information on busi-
ness entry, a detailed list of procedures is 
developed, along with the time and cost of 
complying with each procedure under nor-
mal circumstances and the paid-in mini-
mum capital requirement. Subsequently, 
local incorporation lawyers, notaries and 
government offi  cials complete and verify 
the data.
Information is also collected on the 
sequence in which procedures are to 
be completed and whether procedures 
may be carried out simultaneously. It is 
assumed that any required information 
is readily available and that the entrepre-
neur will pay no bribes. If answers by local 
experts diff er, inquiries continue until the 
data are reconciled.
To make the data comparable across 
economies, several assumptions about 
the business and the procedures are used.
Assumptions about the business
The business:
 • Is a limited liability company (or its 
legal equivalent). If there is more than 
one type of limited liability company in 
the economy, the limited liability form 
most popular among domestic ﬁ rms is 
chosen. Information on the most popu-
lar form is obtained from incorporation 
lawyers or the statistical offi  ce.

















FIGURE 20.1   What are the time, cost, paid-in minimum capital and number of procedures to get a 
local limited liability company up and running?
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 • Is 100% domestically owned and has 5 
owners, none of whom is a legal entity.
 • Has start-up capital of 10 times income 
per capita, paid in cash.
 • Performs general industrial or commer-
cial activities, such as the production 
or sale to the public of products or ser-
vices. The business does not perform 
foreign trade activities and does not 
handle products subject to a special tax 
regime, for example, liquor or tobacco. 
It is not using heavily polluting produc-
tion processes.
 • Leases the commercial plant and offi  c-
es and is not a proprietor of real estate.
 • Does not qualify for investment incen-
tives or any special beneﬁ ts.
 • Has at least 10 and up to 50 employees 
1 month after the commencement of 
operations, all of them nationals.
 • Has a turnover of at least 100 times 
income per capita.
 • Has a company deed 10 pages long.
Procedures
A procedure is deﬁ ned as any interaction of 
the company founders with external par-
ties (for example, government agencies, 
lawyers, auditors or notaries). Interactions 
between company founders or company 
offi  cers and employees are not counted as 
procedures. Procedures that must be com-
pleted in the same building but in diff erent 
offi  ces or at diff erent counters are counted 
as separate procedures. If founders have 
to visit the same offi  ce several times for 
diff erent sequential procedures, each is 
counted separately. The founders are as-
sumed to complete all procedures them-
selves, without middlemen, facilitators, 
accountants or lawyers, unless the use of 
such a third party is mandated by law. If 
the services of professionals are required, 
procedures conducted by such profession-
als on behalf of the company are counted 
separately. Each electronic procedure is 
counted separately. If 2 procedures can be 
completed through the same website but 
require separate ﬁ lings, they are counted 
as 2 procedures. 
Both pre- and postincorporation proce-
dures that are offi  cially required for an 
entrepreneur to formally operate a busi-
ness are recorded (table 20.3). 
Procedures required for offi  cial cor-
respondence or transactions with public 
agencies are also included. For example, 
if a company seal or stamp is required 
on offi  cial documents, such as tax dec-
larations, obtaining the seal or stamp is 
counted. Similarly, if a company must 
open a bank account before registering 
for sales tax or value added tax, this 
transaction is included as a procedure. 
Shortcuts are counted only if they fulﬁ ll 4 
criteria: they are legal, they are available 
to the general public, they are used by 
the majority of companies, and avoiding 
them causes substantial delays.
Only procedures required of all busi-
nesses are covered. Industry-speciﬁ c 
procedures are excluded. For example, 
procedures to comply with environmental 
regulations are included only when they 
apply to all businesses conducting gen-
eral commercial or industrial activities. 
Procedures that the company undergoes 
to connect to electricity, water, gas and 
waste disposal services are not included.
Time
Time is recorded in calendar days. The 
measure captures the median duration 
that incorporation lawyers indicate is 
necessary in practice to complete a 
procedure with minimum follow-up with 
government agencies and no extra pay-
ments. It is assumed that the minimum 
time required for each procedure is 1 
day. Although procedures may take 
place simultaneously, they cannot start 
on the same day (that is, simultaneous 
procedures start on consecutive days). A 
procedure is considered completed once 
the company has received the ﬁ nal docu-
ment, such as the company registration 
certiﬁ cate or tax number. If a procedure 
can be accelerated for an additional cost, 
the fastest procedure is chosen if that op-
tion is more beneﬁ cial to the economy’s 
ranking. It is assumed that the entrepre-
neur does not waste time and commits 
to completing each remaining procedure 
without delay. The time that the entrepre-
neur spends on gathering information is 
ignored. It is assumed that the entrepre-
neur is aware of all entry requirements 
and their sequence from the beginning 
but has had no prior contact with any of 
the offi  cials.
TABLE 20.3   What do the starting a business 
indicators measure?
Procedures to legally start and operate a company 
(number)
Preregistration (for example, name veriﬁ cation or 
reservation, notarization)
Registration in the economy’s largest business 
city
Postregistration (for example, social security 
registration, company seal)
Time required to complete each procedure 
(calendar days)
Does not include time spent gathering
information
Each procedure starts on a separate day
Procedure completed once ﬁ nal document is 
received
No prior contact with ofﬁ cials
Cost required to complete each procedure 
(% of income per capita)
Ofﬁ cial costs only, no bribes
No professional fees unless services required 
by law
Paid-in minimum capital (% of income per capita)
Funds deposited in a bank or with a notary 











Funds deposited in a 
bank or with a notary 
before registration, as % 





As % of income 






FIGURE 20.2   Starting a business: getting a 
local limited liability company up 
and running
Rankings are based on 4 indicators
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Cost
Cost is recorded as a percentage of the 
economy’s income per capita. It includes 
all offi  cial fees and fees for legal or pro-
fessional services if such services are 
required by law. Fees for purchasing and 
legalizing company books are included if 
these transactions are required by law. The 
company law, the commercial code and 
speciﬁ c regulations and fee schedules are 
used as sources for calculating costs. In the 
absence of fee schedules, a government 
offi  cer’s estimate is taken as an offi  cial 
source. In the absence of a government of-
ﬁ cer’s estimate, estimates of incorporation 
lawyers are used. If several incorporation 
lawyers provide diff erent estimates, the 
median reported value is applied. In all 
cases the cost excludes bribes.
Paid-in minimum capital
The paid-in minimum capital requirement 
reﬂ ects the amount that the entrepreneur 
needs to deposit in a bank or with a notary 
before registration and up to 3 months fol-
lowing incorporation and is recorded as a 
percentage of the economy’s income per 
capita. The amount is typically speciﬁ ed 
in the commercial code or the company 
law. Many economies require minimum 
capital but allow businesses to pay only a 
part of it before registration, with the rest 
to be paid after the ﬁ rst year of operation. 
In Turkey in June 2012, for example, the 
minimum capital requirement was 5,000 
Turkish liras, of which one-fourth needed 
to be paid before registration. The paid-in 
minimum capital recorded for Turkey is 
therefore 1,250 Turkish liras, or 7.2% of 
income per capita.
The data details on starting a business can 
be found for each economy at http://www
.doingbusiness.org by selecting the economy 
in the drop-down list. This methodology was 
developed in Djankov and others (2002) and 
is adopted here with minor changes.
DEALING WITH 
CONSTRUCTION PERMITS
Doing Business records all procedures 
required for a business in the construc-
tion industry to build a warehouse (ﬁ gure 
20.3). These procedures include submit-
ting all relevant project-speciﬁ c docu-
ments (for example, building plans and 
site maps) to the authorities; obtaining all 
necessary clearances, licenses, permits 
and certiﬁ cates; completing all required 
notiﬁ cations; and receiving all necessary 
inspections. Doing Business also records 
procedures for obtaining connections for 
water, sewerage and a ﬁ xed landline.3 
Procedures necessary to register the 
property so that it can be used as col-
lateral or transferred to another entity are 
also counted. The survey divides the pro-
cess of building a warehouse into distinct 
procedures and calculates the time and 
cost of completing each procedure. The 
ranking on the ease of dealing with con-
struction permits is the simple average of 
the percentile rankings on its component 
indicators (ﬁ gure 20.4).
Information is collected from experts in 
construction licensing, including archi-
tects, construction lawyers, construction 
ﬁ rms, utility service providers and public 
offi  cials who deal with building regula-
tions, including approvals and inspections. 
To make the data comparable across 
economies, several assumptions about 
the business, the warehouse project and 
the utility connections are used.
Assumptions about the 
construction company
The business (BuildCo):
 • Is a limited liability company.
 • Operates in the economy’s largest busi-
ness city.
 • Is 100% domestically and privately 
owned.
 • Has 5 owners, none of whom is a legal 
entity.
 • Is fully licensed and insured to carry out 
construction projects, such as building 
warehouses.
 • Has 60 builders and other employees, 
all of them nationals with the technical 
expertise and professional experience 
necessary to obtain construction per-
mits and approvals.
 • Has at least 1 employee who is a li-
censed architect and registered with 
the local association of architects.
 • Has paid all taxes and taken out all 
necessary insurance applicable to its 











Preconstruction Postconstruction and utilitiesConstruction
FIGURE 20.3   What are the time, cost and number of procedures to comply with formalities to 
build a warehouse?
FIGURE 20.4   Dealing with construction
permits: building a warehouse
Rankings are based on 3 indicators
Procedure is completed when final document is 
received; construction permits, inspections and 
utility connections included
As % of income 
per capita, no 
bribes included
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accidental insurance for construction 
workers and third-person liability).
 • Owns the land on which the warehouse 
is built.
Assumptions about the warehouse 
The warehouse:
 • Will be used for general storage ac-
tivities, such as storage of books or 
stationery. The warehouse will not be 
used for any goods requiring special 
conditions, such as food, chemicals or 
pharmaceuticals.
 • Has 2 stories, both above ground, 
with a total surface of approximately 
1,300.6 square meters (14,000 square 
feet). Each ﬂ oor is 3 meters (9 feet, 10 
inches) high. 
 • Has road access and is located in the 
periurban area of the economy’s larg-
est business city (that is, on the fringes 
of the city but still within its offi  cial 
limits). 
 • Is not located in a special economic 
or industrial zone. The zoning require-
ments for warehouses are met by 
building in an area where similar ware-
houses can be found.
 • Is located on a land plot of 929 square 
meters (10,000 square feet) that is 
100% owned by BuildCo and is ac-
curately registered in the cadastre and 
land registry. 
 • Is a new construction (there was no 
previous construction on the land). 
 • Has complete architectural and tech-
nical plans prepared by a licensed 
architect. 
 • Will include all technical equipment 
required to make the warehouse fully 
operational.
 • Will take 30 weeks to construct (ex-




The water and sewerage connection:
 • Is 10 meters (32 feet, 10 inches) from 
the existing water source and sewer 
tap.
 • Does not require water for ﬁ re pro-
tection reasons; a ﬁ re extinguishing 
system (dry system) will be used in-
stead. If a wet ﬁ re protection system 
is required by law, it is assumed that 
the water demand speciﬁ ed below 
also covers the water needed for ﬁ re 
protection.
 • Has an average water use of 662 liters 
(175 gallons) a day and an average 
wastewater ﬂ ow of 568 liters (150 gal-
lons) a day.
 • Has a peak water use of 1,325 liters (350 
gallons) a day and a peak wastewater 
ﬂ ow of 1,136 liters (300 gallons) a day.
 • Will have a constant level of water de-
mand and wastewater ﬂ ow throughout 
the year.
The telephone connection:
 • Is 10 meters (32 feet, 10 inches) from 
the main telephone network.
 • Is a ﬁ xed telephone landline.
Procedures
A procedure is any interaction of the 
company’s employees or managers with 
external parties, including government 
agencies, notaries, the land registry, the 
cadastre, utility companies, public and 
private inspectors and technical experts 
apart from in-house architects and en-
gineers. Interactions between company 
employees, such as development of the 
warehouse plans and inspections con-
ducted by employees, are not counted as 
procedures. Procedures that the company 
undergoes to connect to water, sewerage 
and telephone services are included. All 
procedures that are legally or in practice 
required for building a warehouse are 
counted, even if they may be avoided in 
exceptional cases (table 20.4).
Time
Time is recorded in calendar days. The 
measure captures the median duration 
that local experts indicate is necessary 
to complete a procedure in practice. It is 
assumed that the minimum time required 
for each procedure is 1 day. Although 
procedures may take place simultane-
ously, they cannot start on the same day 
(that is, simultaneous procedures start 
on consecutive days). If a procedure can 
be accelerated legally for an additional 
cost, the fastest procedure is chosen. It 
is assumed that BuildCo does not waste 
time and commits to completing each 
remaining procedure without delay. The 
time that BuildCo spends on gathering 
information is ignored. It is assumed 
that BuildCo is aware of all building re-
quirements and their sequence from the 
beginning.
Cost
Cost is recorded as a percentage of the 
economy’s income per capita. Only offi  cial 
costs are recorded. All the fees associated 
with completing the procedures to legally 
build a warehouse are recorded, including 
those associated with obtaining land use 
approvals and preconstruction design 
clearances; receiving inspections before, 
during and after construction; getting 
utility connections; and registering the 
warehouse property. Nonrecurring taxes 
required for the completion of the ware-
house project are also recorded. The build-
ing code, information from local experts 
and speciﬁ c regulations and fee schedules 
are used as sources for costs. If several 
TABLE 20.4   What do the dealing with 
construction permits 
indicators measure?
Procedures to legally build a warehouse (number)
Submitting all relevant documents and obtaining 
all necessary clearances, licenses, permits and 
certiﬁ cates
Completing all required notiﬁ cations and receiv-
ing all necessary inspections
Obtaining utility connections for water, sewerage 
and a land telephone line
Registering the warehouse after its completion 
(if required for use as collateral or for transfer of 
the warehouse)
Time required to complete each procedure 
(calendar days)
Does not include time spent gathering
information
Each procedure starts on a separate day
Procedure completed once ﬁ nal document is 
received
No prior contact with ofﬁ cials
Cost required to complete each procedure 
(% of income per capita)
Ofﬁ cial costs only, no bribes
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local partners provide diff erent estimates, 
the median reported value is used.
The data details on dealing with construction 
permits can be found for each economy at 
http://www.doingbusiness.org by selecting 
the economy in the drop-down list. 
GETTING ELECTRICITY
Doing Business records all procedures 
required for a business to obtain a 
permanent electricity connection and 
supply for a standardized warehouse. 
These procedures include applications 
and contracts with electricity utilities, 
all necessary inspections and clearances 
from the utility and other agencies and 
the external and ﬁ nal connection works. 
The survey divides the process of getting 
an electricity connection into distinct 
procedures and calculates the time and 
cost of completing each procedure (ﬁ gure 
20.5). The ranking on the ease of getting 
electricity is the simple average of the 
percentile rankings on its component 
indicators (ﬁ gure 20.6).
Data are collected from the electric-
ity distribution utility, then completed and 
veriﬁ ed by electricity regulatory agencies 
and independent professionals such as 
electrical engineers, electrical contrac-
tors and construction companies. The 
electricity distribution utility surveyed is 
the one serving the area (or areas) where 
warehouses are located. If there is a choice 
of distribution utilities, the one serving the 
largest number of customers is selected. 
To make the data comparable across 
economies, several assumptions about 





 • Is owned by a local entrepreneur.
 • Is located in the economy’s largest 
business city.
 • Is located within the city’s offi  cial limits 
and in an area where other warehouses 
are located (a nonresidential area). 
 • Is not located in a special economic or 
investment zone; that is, the electricity 
connection is not eligible for subsidiza-
tion or faster service under a special 
investment promotion regime. If sever-
al options for location are available, the 
warehouse is located where electricity 
is most easily available.
 • Has road access. The connection works 
involve the crossing of a road (for ex-
cavation, overhead lines and the like), 
but they are all carried out on public 
land; that is, there is no crossing onto 
another owner’s private property. 
 • Is located in an area with no physical 
constraints. For example, the property 
is not near a railway.
 • Is used for storage of refrigerated goods. 
 • Is a new construction (that is, there 
was no previous construction on the 
land where it is located). It is being 
connected to electricity for the ﬁ rst 
time.
 • Has 2 stories, both above ground, with 
a total surface area of approximately 
1,300.6 square meters (14,000 square 
feet). The plot of land on which it is 
built is 929 square meters (10,000 
square feet).
Assumptions about the 
electricity connection 
The electricity connection:
 • Is a permanent one.
 • Is a 3-phase, 4-wire Y, 140-kilovolt-
ampere (kVA) (subscribed capacity) 
connection.
 • Is 150 meters long. The connection is to 
either the low-voltage or the medium-
voltage distribution network and either 
overhead or underground, whichever 
is more common in the economy and 
in the area where the warehouse is 
located. The length of any connection 
in the customer’s private domain is 
negligible.
 • Involves the installation of only one 
electricity meter. The monthly elec-
tricity consumption will be 0.07 
gigawatt-hour (GWh). The internal 
electrical wiring has already been 
completed.





Network operation and maintenance
Metering and billing
Steps to file an application, prepare a design, 
complete works, obtain approvals, go 
through inspections, install a meter and 
sign a supply contract 
As % of income 
per capita, no 
bribes included










FIGURE 20.6   Getting electricity: obtaining an
electricity connection
Rankings are based on 3 indicators
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Procedures 
A procedure is deﬁ ned as any interaction 
of the company’s employees or its main 
electrician or electrical engineer (that is, 
the one who may have done the internal 
wiring) with external parties such as the 
electricity distribution utility, electricity 
supply utilities, government agencies, 
electrical contractors and electrical 
ﬁ rms. Interactions between company 
employees and steps related to the inter-
nal electrical wiring, such as the design 
and execution of the internal electrical 
installation plans, are not counted as 
procedures. Procedures that must be 
completed with the same utility but with 
diff erent departments are counted as 
separate procedures (table 20.5). 
The company’s employees are assumed 
to complete all procedures themselves 
unless the use of a third party is mandated 
(for example, if only an electrician regis-
tered with the utility is allowed to submit 
an application). If the company can, but 
is not required to, request the services of 
professionals (such as a private ﬁ rm rath-
er than the utility for the external works), 
these procedures are recorded if they are 
commonly done. For all procedures, only 
the most likely cases (for example, more 
than 50% of the time the utility has the 
material) and those followed in practice 
for connecting a warehouse to electricity 
are counted.
Time 
Time is recorded in calendar days. The 
measure captures the median duration 
that the electricity utility and experts 
indicate is necessary in practice, rather 
than required by law, to complete a pro-
cedure with minimum follow-up and no 
extra payments. It is also assumed that 
the minimum time required for each pro-
cedure is 1 day. Although procedures may 
take place simultaneously, they cannot 
start on the same day (that is, simulta-
neous procedures start on consecutive 
days). It is assumed that the company 
does not waste time and commits to com-
pleting each remaining procedure without 
delay. The time that the company spends 
on gathering information is ignored. It is 
assumed that the company is aware of all 
electricity connection requirements and 
their sequence from the beginning. 
Cost 
Cost is recorded as a percentage of the 
economy’s income per capita. Costs are 
recorded exclusive of value added tax. 
All the fees and costs associated with 
completing the procedures to connect 
a warehouse to electricity are recorded, 
including those related to obtaining 
clearances from government agencies, 
applying for the connection, receiving in-
spections of both the site and the internal 
wiring, purchasing material, getting the 
actual connection works and paying a 
security deposit. Information from local 
experts and speciﬁ c regulations and fee 
schedules are used as sources for costs. 
If several local partners provide diff erent 
estimates, the median reported value is 
used. In all cases the cost excludes bribes.
Security deposit
Utilities require security deposits as a 
guarantee against the possible failure of 
customers to pay their consumption bills. 
For this reason the security deposit for a 
new customer is most often calculated 
as a function of the customer’s estimated 
consumption. 
Doing Business does not record the full 
amount of the security deposit. If the 
deposit is based on the customer’s 
actual consumption, this basis is the 
one assumed in the case study. Rather 
than the full amount of the security de-
posit, Doing Business records the present 
value of the losses in interest earnings 
experienced by the customer because 
the utility holds the security deposit over 
a prolonged period, in most cases until 
the end of the contract (assumed to be 
after 5 years). In cases where the security 
deposit is used to cover the ﬁ rst monthly 
consumption bills, it is not recorded. To 
calculate the present value of the lost 
interest earnings, the end-2011 lending 
rates from the International Monetary 
Fund’s International Financial Statistics are 
used. In cases where the security deposit 
is returned with interest, the diff erence 
between the lending rate and the interest 
paid by the utility is used to calculate the 
present value. 
In some economies the security deposit 
can be put up in the form of a bond: the 
company can obtain from a bank or an 
insurance company a guarantee issued 
on the assets it holds with that ﬁ nancial 
institution. In contrast to the scenario 
in which the customer pays the deposit 
in cash to the utility, in this scenario the 
company does not lose ownership control 
over the full amount and can continue 
using it. In return the company will pay 
the bank a commission for obtaining 
the bond. The commission charged may 
vary depending on the credit standing of 
the company. The best possible credit 
standing and thus the lowest possible 
commission are assumed. Where a bond 
can be put up, the value recorded for the 
deposit is the annual commission times 
the 5 years assumed to be the length of 
the contract. If both options exist, the 
cheaper alternative is recorded.
In Honduras in June 2012 a customer 
requesting a 140-kVA electricity connec-
tion would have had to put up a security 
TABLE 20.5   What do the getting electricity 
indicators measure?
Procedures to obtain an electricity connection 
(number)
Submitting all relevant documents and obtaining 
all necessary clearances and permits
Completing all required notiﬁ cations and
receiving all necessary inspections
Obtaining external installation works and
possibly purchasing material for these works
Concluding any necessary supply contract and 
obtaining ﬁ nal supply
Time required to complete each procedure 
(calendar days)
Is at least 1 calendar day 
Each procedure starts on a separate day
Does not include time spent gathering
information
Reﬂ ects the time spent in practice, with little 
follow-up and no prior contact with ofﬁ cials
Cost required to complete each procedure 
(% of income per capita)
Ofﬁ cial costs only, no bribes
Value added tax excluded
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deposit of 126,894 Honduran lempiras (L) 
in cash or check, and the deposit would 
have been returned only at the end of 
the contract. The customer could instead 
have invested this money at the prevailing 
lending rate of 18.56%. Over the 5 years 
of the contract this would imply a present 
value of lost interest earnings of L 72,719. 
In contrast, if the customer chose to 
settle the deposit with a bank guarantee 
at an annual rate of 2.5%, the amount lost 
over the 5 years would be just L 15,862.
The data details on getting electricity can 
be found for each economy at http://www
.doingbusiness.org.
REGISTERING PROPERTY
Doing Business records the full sequence 
of procedures necessary for a business 
(buyer) to purchase a property from 
another business (seller) and to transfer 
the property title to the buyer’s name so 
that the buyer can use the property for 
expanding its business, use the prop-
erty as collateral in taking new loans or, 
if necessary, sell the property to another 
business. The process starts with obtain-
ing the necessary documents, such as a 
copy of the seller’s title if necessary, and 
conducting due diligence if required. The 
transaction is considered complete when 
it is opposable to third parties and when 
the buyer can use the property, use it as 
collateral for a bank loan or resell it (ﬁ gure 
20.7). The ranking on the ease of register-
ing property is the simple average of the 
percentile rankings on its component 
indicators (ﬁ gure 20.8).
Every procedure required by law or neces-
sary in practice is included, whether it is 
the responsibility of the seller or the buyer 
or must be completed by a third party 
on their behalf. Local property lawyers, 
notaries and property registries provide 
information on procedures as well as the 
time and cost to complete each of them. 
To make the data comparable across 
economies, several assumptions about 
the parties to the transaction, the prop-
erty and the procedures are used. 
Assumptions about the parties
The parties (buyer and seller):
 • Are limited liability companies.
 • Are located in the periurban area of the 
economy’s largest business city.
 • Are 100% domestically and privately 
owned.
 • Have 50 employees each, all of whom 
are nationals.
 • Perform general commercial activities.
Assumptions about the property
The property:
 • Has a value of 50 times income per 
capita. The sale price equals the value.
 • Is fully owned by the seller.
 • Has no mortgages attached and has 
been under the same ownership for the 
past 10 years.
 • Is registered in the land registry or 
cadastre, or both, and is free of title 
disputes.
 • Is located in a periurban commercial 
zone, and no rezoning is required.
 • Consists of land and a building. The 
land area is 557.4 square meters 
(6,000 square feet). A 2-story ware-
house of 929 square meters (10,000 
square feet) is located on the land. The 
warehouse is 10 years old, is in good 
condition and complies with all safety 
standards, building codes and other le-
gal requirements. The property of land 
and building will be transferred in its 
entirety.
 • Will not be subject to renovations 
or additional building following the 
purchase.
 • Has no trees, natural water sources, 
natural reserves or historical monu-
ments of any kind.
 • Will not be used for special purposes, 
and no special permits, such as for 
residential use, industrial plants, waste 
storage or certain types of agricultural 
activities, are required.
 • Has no occupants (legal or illegal), and 
no other party holds a legal interest
in it.
Procedures
A procedure is deﬁ ned as any interaction 
of the buyer or the seller, their agents (if 
FIGURE 20.7   What are the time, cost and number of procedures required to transfer property
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FIGURE 20.8   Registering property: transfer of 
property between 2 local  
companies
 Rankings are based on 3 indicators
Steps to check encumbrances, obtain clearance 
certificates, prepare deed and transfer title so 
that the property can be occupied, 
sold or used as collateral
As % of property 
value, no bribes 
included
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an agent is legally or in practice required) 
or the property with external parties, 
including government agencies, inspec-
tors, notaries and lawyers. Interactions 
between company offi  cers and employ-
ees are not considered. All procedures 
that are legally or in practice required for 
registering property are recorded, even if 
they may be avoided in exceptional cases 
(table 20.6). It is assumed that the buyer 
follows the fastest legal option available 
and used by the majority of property own-
ers. Although the buyer may use lawyers 
or other professionals where necessary 
in the registration process, it is assumed 
that the buyer does not employ an outside 
facilitator in the registration process unless 
legally or in practice required to do so.
Time
Time is recorded in calendar days. The 
measure captures the median duration 
that property lawyers, notaries or registry 
offi  cials indicate is necessary to complete 
a procedure. It is assumed that the mini-
mum time required for each procedure is 1 
day. Although procedures may take place 
simultaneously, they cannot start on the 
same day. It is assumed that the buyer 
does not waste time and commits to com-
pleting each remaining procedure without 
delay. If a procedure can be accelerated for 
an additional cost, the fastest legal proce-
dure available and used by the majority of 
property owners is chosen. If procedures 
can be undertaken simultaneously, it 
is assumed that they are. It is assumed 
that the parties involved are aware of all 
requirements and their sequence from 
the beginning. Time spent on gathering 
information is not considered. 
Cost
Cost is recorded as a percentage of the 
property value, assumed to be equivalent 
to 50 times income per capita. Only of-
ﬁ cial costs required by law are recorded, 
including fees, transfer taxes, stamp du-
ties and any other payment to the prop-
erty registry, notaries, public agencies 
or lawyers. Other taxes, such as capital 
gains tax or value added tax, are excluded 
from the cost measure. Both costs borne 
by the buyer and those borne by the 
seller are included. If cost estimates dif-
fer among sources, the median reported 
value is used. 
The data details on registering property can 
be found for each economy at http://www
.doingbusiness.org by selecting the economy 
in the drop-down list.
GETTING CREDIT
Doing Business measures the legal rights 
of borrowers and lenders with respect 
to secured transactions through one set 
of indicators and the sharing of credit 
information through another. The ﬁ rst set 
of indicators measures whether certain 
features that facilitate lending exist within 
the applicable collateral and bankruptcy 
laws. The second set measures the cov-
erage, scope and accessibility of credit 
information available through public 
credit registries and private credit bureaus 
(ﬁ gure 20.9). The ranking on the ease of 
getting credit is based on the percentile 
rankings on the sum of its component 
indicators: the depth of credit informa-
tion index and the strength of legal rights 
index (ﬁ gure 20.10).  
LEGAL RIGHTS
The data on the legal rights of borrowers 
and lenders are gathered through a survey 
of ﬁ nancial lawyers and veriﬁ ed through 
analysis of laws and regulations as well as 
public sources of information on collateral 
and bankruptcy laws. Survey responses 
are veriﬁ ed through several rounds of 
FIGURE 20.9   Do lenders have credit information on entrepreneurs seeking credit? Is the law 
favorable to borrowers and lenders using movable assets as collateral?
Potential 
borrower
Can movable assets be
used as collateral?












FIGURE 20.10   Getting credit: collateral rules 
and credit information
  Rankings are based on 2 indicators
100%
Sum of depth of credit 
information index (0–6)
and  
strength of legal rights 
index (0–10)
Scope, quality and accessibility of credit
information through public and private
credit registries and bureaus
Regulations on nonpossessory security 
interests in movable property
TABLE 20.6   What do the registering  
property indicators measure?
Procedures to legally transfer title on immovable 
property (number)
Preregistration procedures (for example, checking 
for liens, notarizing sales agreement, paying 
property transfer taxes)
Registration procedures in the economy’s largest 
business city
Postregistration procedures (for example, ﬁ ling 
title with municipality)
Time required to complete each procedure 
(calendar days)
Does not include time spent gathering
information 
Each procedure starts on a separate day
Procedure completed once ﬁ nal document is 
received
No prior contact with ofﬁ cials
Cost required to complete each procedure 
(% of of property value)
Ofﬁ cial costs only, no bribes
No value added or capital gains taxes included
Note: Private bureau coverage and public registry coverage 
are measured but do not count for the rankings.
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follow-up communication with respon-
dents as well as by contacting third parties 
and consulting public sources. The survey 
data are conﬁ rmed through teleconference 
calls or on-site visits in all economies.
Strength of legal rights index
The strength of legal rights index measures 
the degree to which collateral and bank-
ruptcy laws protect the rights of borrowers 
and lenders and thus facilitate lending 
(table 20.7). Two case scenarios, case 
A and case B, are used to determine the 
scope of the secured transactions system. 
The case scenarios involve a secured bor-
rower, the company ABC, and a secured 
lender, BizBank. In some economies the 
legal framework for secured transactions 
will allow only case A or case B to apply 
(not both). Both cases examine the same 
set of legal provisions relating to the use of 
movable collateral. 
Several assumptions about the secured 
borrower and lender are used:
 • ABC is a domestically incorporated, 
limited liability company.
 • The company has up to 100 employees.
 • ABC has its headquarters and only 
base of operations in the economy’s 
largest business city.
 • Both ABC and BizBank are 100% do-
mestically owned.
The case scenarios also involve assump-
tions. In case A, as collateral for the loan, 
ABC grants BizBank a nonpossessory se-
curity interest in one category of movable 
assets, for example, its machinery or its 
inventory. ABC wants to keep both pos-
session and ownership of the collateral. 
In economies where the law does not 
allow nonpossessory security interests in 
movable property, ABC and BizBank use 
a ﬁ duciary transfer-of-title arrangement 
(or a similar substitute for nonpossessory 
security interests). The strength of legal 
rights index does not cover functional 
equivalents to security over movable as-
sets (for example, leasing or reservation 
of title).
In case B, ABC grants BizBank a busi-
ness charge, enterprise charge, ﬂ oating 
charge or any charge that gives BizBank 
a security interest over ABC’s combined 
movable assets (or as much of ABC’s 
movable assets as possible). ABC keeps 
ownership and possession of the assets. 
The strength of legal rights index includes 
8 aspects related to legal rights in col-
lateral law and 2 aspects in bankruptcy 
law. A score of 1 is assigned for each of 
the following features of the laws: 
 • Any business may use movable assets 
as collateral while keeping posses-
sion of the assets, and any ﬁ nancial 
institution may accept such assets as 
collateral. 
 • The law allows a business to grant a 
nonpossessory security right in a single 
category of movable assets (such as 
accounts receivable or inventory), 
without requiring a speciﬁ c description 
of the collateral. 
 • The law allows a business to grant 
a nonpossessory security right in 
substantially all its movable assets, 
without requiring a speciﬁ c description 
of the collateral. 
 • A security right may extend to future or 
after-acquired assets and may extend 
automatically to the products, pro-
ceeds or replacements of the original 
assets. 
 • A general description of debts and 
obligations is permitted in the col-
lateral agreement and in registration 
documents; all types of debts and ob-
ligations can be secured between the 
parties, and the collateral agreement 
can include a maximum amount for 
which the assets are encumbered. 
 • A collateral registry or registration 
institution for security interests over 
movable property is in operation, uni-
ﬁ ed geographically and by asset type, 
with an electronic database indexed by 
debtors’ names. 
 • Secured creditors are paid ﬁ rst (for 
example, before general tax claims and 
employee claims) when a debtor de-
faults outside an insolvency procedure. 
 • Secured creditors are paid ﬁ rst (for 
example, before general tax claims and 
employee claims) when a business is 
liquidated. 
 • Secured creditors either are not subject 
to an automatic stay or moratorium 
on enforcement procedures when a 
debtor enters a court-supervised 
reorganization procedure, or the 
law provides secured creditors with 
grounds for relief from an automatic 
stay or moratorium (for example, if the 
movable property is in danger) or sets 
a time limit for the automatic stay. 
 • The law allows parties to agree in a col-
lateral agreement that the lender may 
enforce its security right out of court. 
The index ranges from 0 to 10, with higher 
scores indicating that collateral and bank-
ruptcy laws are better designed to expand 
access to credit.
CREDIT INFORMATION
The data on credit information sharing are 
built in 2 stages. First, banking supervision 
authorities and public information sources 
are surveyed to conﬁ rm the presence of a 
public credit registry or private credit bu-
reau. Second, when applicable, a detailed 
survey on the public credit registry’s or 
private credit bureau’s structure, laws and 
associated rules is administered to the 
entity itself. Survey responses are veriﬁ ed 
TABLE 20.7   What do the getting credit
indicators measure?
Strength of legal rights index (0–10)
Protection of rights of borrowers and lenders 
through collateral laws
Protection of secured creditors’ rights through 
bankruptcy laws
Depth of credit information index (0–6)
Scope and accessibility of credit information 
distributed by public credit registries and private 
credit bureaus
Public credit registry coverage (% of adults)
Number of individuals and ﬁ rms listed in a public 
credit registry as percentage of adult population
Private credit bureau coverage (% of adults)
Number of individuals and ﬁ rms listed in largest 
private credit bureau as percentage of adult 
population
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through several rounds of follow-up com-
munication with respondents as well as 
by contacting third parties and consult-
ing public sources. The survey data are 
conﬁ rmed through teleconference calls or 
on-site visits in all economies.
Depth of credit information index
The depth of credit information index 
measures rules and practices aff ecting 
the coverage, scope and accessibility 
of credit information available through 
either a public credit registry or a private 
credit bureau. A score of 1 is assigned for 
each of the following 6 features of the 
public credit registry or private credit 
bureau (or both):
 • Data on both ﬁ rms and individuals are 
distributed.
 • Both positive credit information (for 
example, outstanding loan amounts 
and pattern of on-time repayments) 
and negative information (for ex-
ample, late payments, and number and 
amount of defaults and bankruptcies) 
are distributed.
 • Data from retailers and utility compa-
nies as well as ﬁ nancial institutions are 
distributed.
 • More than 2 years of historical data 
are distributed. Credit registries and 
bureaus that erase data on defaults as 
soon as they are repaid obtain a score 
of 0 for this indicator.
 • Data on loan amounts below 1% of 
income per capita are distributed. Note 
that a credit registry or bureau must 
have a minimum coverage of 1% of the 
adult population to score a 1 on this 
indicator.
 • By law, borrowers have the right to 
access their data in the largest credit 
registry or bureau in the economy.
The index ranges from 0 to 6, with higher 
values indicating the availability of more 
credit information, from either a public 
credit registry or a private credit bureau, 
to facilitate lending decisions. If the credit 
registry or bureau is not operational or 
has a coverage of less than 0.1% of the 
adult population, the score on the depth 
of credit information index is 0.
In Lithuania, for example, both a public 
credit registry and a private credit bureau 
operate. Both distribute positive and 
negative information (a score of 1). Both 
distribute data on ﬁ rms and individu-
als (a score of 1). Both distribute more 
than 2 years of historical data (a score 
of 1). Although the public credit registry 
does not distribute data from retailers or 
utilities, the private credit bureau does 
do so (a score of 1). Although the public 
credit registry has a threshold of 1,000 
litai, the private credit bureau distributes 
data on loans of any value (a score of 1). 
Borrowers have the right to access their 
data in both the public credit registry 
and the private credit bureau (a score of 
1). Summing across the indicators gives 
Lithuania a total score of 6.
Public credit registry coverage
The public credit registry coverage indica-
tor reports the number of individuals and 
ﬁ rms listed in a public credit registry with 
information on their borrowing history 
from the past 5 years. The number is ex-
pressed as a percentage of the adult pop-
ulation (the population age 15 and above 
in 2011 according to the World Bank’s 
World Development Indicators). A public 
credit registry is deﬁ ned as a database 
managed by the public sector, usually by 
the central bank or the superintendent of 
banks, that collects information on the 
creditworthiness of borrowers (individu-
als or ﬁ rms) in the ﬁ nancial system and 
facilitates the exchange of credit informa-
tion among banks and other regulated 
ﬁ nancial institutions. If no public registry 
operates, the coverage value is 0.
Private credit bureau coverage
The private credit bureau coverage indi-
cator reports the number of individuals 
and ﬁ rms listed by a private credit bureau 
with information on their borrowing his-
tory from the past 5 years. The number 
is expressed as a percentage of the adult 
population (the population age 15 and 
above in 2011 according to the World 
Bank’s World Development Indicators). 
A private credit bureau is deﬁ ned as a 
private ﬁ rm or nonproﬁ t organization that 
maintains a database on the creditworthi-
ness of borrowers (individuals or ﬁ rms) in 
the ﬁ nancial system and facilitates the 
exchange of credit information among 
creditors. Credit investigative bureaus 
and credit reporting ﬁ rms that do not 
directly facilitate information exchange 
among banks and other ﬁ nancial institu-
tions are not considered. If no private 
bureau operates, the coverage value is 0.
The data details on getting credit can be
found for each economy at http://www
.doingbusiness.org by selecting the economy 
in the drop-down list. This methodology was 
developed in Djankov, McLiesh and Shleifer 
(2007) and is adopted here with minor 
changes.
PROTECTING INVESTORS
Doing Business measures the strength of 
minority shareholder protections against 
directors’ misuse of corporate assets for 
personal gain. The indicators distinguish 
3 dimensions of investor protections: 
transparency of related-party transac-
tions (extent of disclosure index), liability 
for self-dealing (extent of director liability 
index) and shareholders’ ability to sue of-
ﬁ cers and directors for misconduct (ease 
of shareholder suits index) (ﬁ gure 20.11). 
The data come from a survey of corporate 
and securities lawyers and are based on 
securities regulations, company laws, 
civil procedure codes and court rules of 
evidence. The ranking on the strength of 
investor protection index is the simple 
average of the percentile rankings on its 
component indicators (ﬁ gure 20.12).
To make the data comparable across 
economies, several assumptions about 
the business and the transaction are used.
Assumptions about the business
The business (Buyer):
 • Is a publicly traded corporation listed 
on the economy’s most important 
stock exchange. If the number of pub-
licly traded companies listed on that 
exchange is less than 10, or if there is 
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no stock exchange in the economy, it 
is assumed that Buyer is a large private 
company with multiple shareholders.
 • Has a board of directors and a chief ex-
ecutive offi  cer (CEO) who may legally 
act on behalf of Buyer where permitted, 
even if this is not speciﬁ cally required 
by law.
 • Has a supervisory board (applicable to 
economies with 2-tier board systems) 
of which 60% of the shareholder-
elected members have been appointed 
by Mr. James.
 • Is a manufacturing company.
 • Has its own distribution network.
Assumptions about the 
transaction
 • Mr. James is Buyer’s controlling share-
holder and a member of Buyer’s board 
of directors. He owns 60% of Buyer 
and elected 2 directors to Buyer’s 
5-member board.
 • Mr. James also owns 90% of Seller, a 
company that operates a chain of retail 
hardware stores. Seller recently closed 
a large number of its stores.
 • Mr. James proposes that Buyer pur-
chase Seller’s unused ﬂ eet of trucks 
to expand Buyer’s distribution of its 
products, a proposal to which Buyer 
agrees. The price is equal to 10% of 
Buyer’s assets and is higher than the 
market value.
 • The proposed transaction is part of the 
company’s ordinary course of business 
and is not outside the authority of the 
company.
 • Buyer enters into the transaction. All 
required approvals are obtained, and all 
required disclosures made (that is, the 
transaction is not fraudulent).
 • The transaction causes damages to 
Buyer. Shareholders sue Mr. James and 
the other parties that approved the 
transaction.
Extent of disclosure index
The extent of disclosure index has 5 com-
ponents (table 20.8): 
 • Which corporate body can provide 
legally suffi  cient approval for the 
transaction. A score of 0 is assigned 
if it is the CEO or the managing direc-
tor alone; 1 if the board of directors, 
the supervisory board or shareholders 
must vote and Mr. James is permitted 
to vote; 2 if the board of directors or 
the supervisory board must vote and 
Mr. James is not permitted to vote; 3 if 
shareholders must vote and Mr. James 
is not permitted to vote.
 • Whether immediate disclosure of the 
transaction to the public, the regula-
tor or the shareholders is required.4 A 
score of 0 is assigned if no disclosure 
is required; 1 if disclosure on the terms 
of the transaction is required but not 
on Mr. James’s conﬂ ict of interest; 2 if 
disclosure on both the terms and Mr. 
James’s conﬂ ict of interest is required.
 • Whether disclosure in the annual re-
port is required. A score of 0 is assigned 
if no disclosure on the transaction is 
required; 1 if disclosure on the terms 
of the transaction is required but not 
on Mr. James’s conﬂ ict of interest; 2 if 
disclosure on both the terms and Mr. 
James’s conﬂ ict of interest is required.
 • Whether disclosure by Mr. James to 
the board of directors or the supervi-
sory board is required. A score of 0 is 
assigned if no disclosure is required; 1 if 
a general disclosure of the existence of 
a conﬂ ict of interest is required without 
any speciﬁ cs; 2 if full disclosure of all 
material facts relating to Mr. James’s 
interest in the Buyer-Seller transaction 
is required.
 • Whether it is required that an external 
body, for example, an external auditor, 
review the transaction before it takes 
place. A score of 0 is assigned if no; 1 
if yes.
The index ranges from 0 to 10, with higher 
values indicating greater disclosure. In 
Poland, for example, the board of direc-
tors must approve the transaction and 
Mr. James is not allowed to vote (a score 
of 2). Buyer is required to disclose imme-
diately all information aff ecting the stock 
price, including the conﬂ ict of interest (a 
score of 2). In its annual report Buyer must 
also disclose the terms of the transaction 
and Mr. James’s ownership in Buyer and 
Seller (a score of 2). Before the transac-
tion Mr. James must disclose his conﬂ ict 
of interest to the other directors, but he is 
not required to provide speciﬁ c informa-
tion about it (a score of 1). Poland does 
not require an external body to review the 
transaction (a score of 0). Adding these 
numbers gives Poland a score of 7 on the 
extent of disclosure index.
Lawsuit
60% ownership, sits 
on board of directors
90% ownership, sits 
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FIGURE 20.11   How well are minority shareholders protected against self-dealing in related-party 
transactions?
FIGURE 20.12   Protecting investors: minority 
shareholder rights in related-
party transactions
  Rankings are based on 3 indicators
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Extent of director liability index
The extent of director liability index has 7 
components:5
 • Whether a shareholder plaintiff  is able 
to hold Mr. James liable for the damage 
the Buyer-Seller transaction causes to 
the company. A score of 0 is assigned 
if Mr. James cannot be held liable or 
can be held liable only for fraud or bad 
faith; 1 if Mr. James can be held liable 
only if he inﬂ uenced the approval of 
the transaction or was negligent; 2 if 
Mr. James can be held liable when the 
transaction is unfair or prejudicial to 
the other shareholders.
 • Whether a shareholder plaintiff  is able 
to hold the approving body (the CEO, 
the members of the board of directors, 
or members of the supervisory board) 
liable for the damage the transaction 
causes to the company. A score of 0 is 
assigned if the approving body cannot 
be held liable or can be held liable only 
for fraud or bad faith; 1 if the approving 
body can be held liable for negligence; 2 
if the approving body can be held liable 
when the transaction is unfair or preju-
dicial to the other shareholders.
 • Whether a court can void the trans-
action upon a successful claim by a 
shareholder plaintiff . A score of 0 is 
assigned if rescission is unavailable 
or is available only in case of fraud or 
bad faith; 1 if rescission is available 
when the transaction is oppressive or 
prejudicial to the other shareholders; 
2 if rescission is available when the 
transaction is unfair or entails a conﬂ ict 
of interest.
 • Whether Mr. James pays damages for 
the harm caused to the company upon 
a successful claim by the shareholder 
plaintiff . A score of 0 is assigned if no; 
1 if yes.
 • Whether Mr. James repays proﬁ ts 
made from the transaction upon a 
successful claim by the shareholder 
plaintiff . A score of 0 is assigned if no; 
1 if yes.
 • Whether both ﬁ nes and imprisonment 
can be applied against Mr. James. A 
score of 0 is assigned if no; 1 if yes. 
 • Whether shareholder plaintiff s are 
able to sue directly or derivatively for 
the damage the transaction causes to 
the company. A score of 0 is assigned 
if suits are unavailable or are available 
only for shareholders holding more 
than 10% of the company’s share 
capital; 1 if direct or derivative suits are 
available for shareholders holding 10% 
or less of share capital.
The index ranges from 0 to 10, with 
higher values indicating greater liability 
of directors. Assuming that the prejudi-
cial transaction was duly approved and 
disclosed, in order to hold Mr. James 
liable in Panama, for example, a plaintiff 
must prove that Mr. James influenced 
the approving body or acted negligently 
(a score of 1). To hold the other direc-
tors liable, a plaintiff must prove that 
they acted negligently (a score of 1). 
The prejudicial transaction cannot be 
voided (a score of 0). If Mr. James is 
found liable, he must pay damages 
(a score of 1) but he is not required to 
disgorge his profits (a score of 0). Mr. 
James cannot be fined and imprisoned 
(a score of 0). Direct or derivative suits 
are available for shareholders holding 
10% or less of share capital (a score of 
1). Adding these numbers gives Panama 
a score of 4 on the extent of director 
liability index.
Ease of shareholder suits index
The ease of shareholder suits index has 6 
components:
 • What range of documents is available 
to the shareholder plaintiff  from the 
defendant and witnesses during trial. 
A score of 1 is assigned for each of the 
following types of documents avail-
able: information that the defendant 
has indicated he intends to rely on for 
his defense; information that directly 
proves speciﬁ c facts in the plaintiff ’s 
claim; any information relevant to the 
subject matter of the claim; and any 
information that may lead to the dis-
covery of relevant information.
 • Whether the plaintiff  can directly ex-
amine the defendant and witnesses 
during trial. A score of 0 is assigned if 
no; 1 if yes, with prior approval of the 
questions by the judge; 2 if yes, without 
prior approval.
 • Whether the plaintiff  can obtain cat-
egories of relevant documents from 
the defendant without identifying each 
document speciﬁ cally. A score of 0 is 
assigned if no; 1 if yes.
 • Whether shareholders owning 10% or 
less of the company’s share capital can 
request that a government inspector 
investigate the Buyer-Seller transaction 
without ﬁ ling suit in court. A score of 0 
is assigned if no; 1 if yes.
 • Whether shareholders owning 10% 
or less of the company’s share capital 
have the right to inspect the transac-
tion documents before ﬁ ling suit. A 
score of 0 is assigned if no; 1 if yes.
 • Whether the standard of proof for civil 
suits is lower than that for a criminal 
case. A score of 0 is assigned if no; 1 
if yes.
The index ranges from 0 to 10, with 
higher values indicating greater powers 
of shareholders to challenge the transac-
tion. In Greece, for example, the plaintiff  
can access documents that the defendant 
intends to rely on for his defense and that 
TABLE 20.8   What do the protecting 
investors indicators measure?
Extent of disclosure index (0–10)
Who can approve related-party transactions 
Disclosure requirements in case of related-party 
transactions
Extent of director liability index (0–10)
Ability of shareholders to hold interested parties 
and members of the approving body liable in 
case of related-party transactions
Available legal remedies (damages, repayment of 
proﬁ ts, ﬁ nes and imprisonment)
Ability of shareholders to sue directly or deriva-
tively
Ease of shareholder suits index (0–10)
Direct access to internal documents of the com-
pany and use of a government inspector without 
ﬁ ling suit in court 
Documents and information available during trial
Strength of investor protection index (0–10)
Simple average of the extent of disclosure, extent 
of director liability and ease of shareholder suits 
indices
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directly prove facts in the plaintiff ’s claim 
(a score of 2). The plaintiff  can examine 
the defendant and witnesses during trial, 
though only with prior approval of the 
questions by the court (a score of 1). The 
plaintiff  must speciﬁ cally identify the 
documents being sought (for example, 
the Buyer-Seller purchase agreement of 
July 15, 2006) and cannot just request 
categories (for example, all documents 
related to the transaction) (a score of 
0). A shareholder holding 5% of Buyer’s 
shares can request that a government 
inspector review suspected mismanage-
ment by Mr. James and the CEO without 
ﬁ ling suit in court (a score of 1). Any 
shareholder can inspect the transaction 
documents before deciding whether to 
sue (a score of 1). The standard of proof 
for civil suits is the same as that for a 
criminal case (a score of 0). Adding these 
numbers gives Greece a score of 5 on the 
ease of shareholder suits index.
Strength of investor 
protection index
The strength of investor protection index 
is the average of the extent of disclosure 
index, the extent of director liability index 
and the ease of shareholder suits index. 
The index ranges from 0 to 10, with 
higher values indicating more investor 
protection.
The data details on protecting investors can 
be found for each economy at http://www
.doingbusiness.org by selecting the econo-
my in the drop-down list. This methodology 
was developed in Djankov, La Porta and 
others (2008).
PAYING TAXES
Doing Business records the taxes and 
mandatory contributions that a medium-
size company must pay in a given year as 
well as measures of the administrative 
burden of paying taxes and contributions. 
The project was developed and imple-
mented in cooperation with PwC.6  Taxes 
and contributions measured include the 
proﬁ t or corporate income tax, social 
contributions and labor taxes paid by 
the employer, property taxes, property 
transfer taxes, dividend tax, capital gains 
tax, ﬁ nancial transactions tax, waste 
collection taxes, vehicle and road taxes, 
and any other small taxes or fees (ﬁ gure 
20.13). 
The ranking on the ease of paying taxes 
is the simple average of the percentile 
rankings on its component indicators, 
with a threshold being applied to one of 
the component indicators, the total tax 
rate (ﬁ gure 20.14). The threshold is de-
ﬁ ned as the highest total tax rate among 
the top 15% of economies in the ranking 
on the total tax rate. It is calculated and 
adjusted on a yearly basis. This year’s 
threshold is 25.7%. All economies with a 
total tax rate below this threshold receive 
the same score as the economy at the 
threshold. The threshold is not based 
on any economic theory of an “optimal 
tax rate” that minimizes distortions or 
maximizes effi  ciency in the tax system of 
an economy overall. Instead, it is mainly 
empirical in nature, set at the lower end 
of the distribution of tax rates levied on 
medium-size enterprises in the manu-
facturing sector as observed through the 
paying taxes indicators. This reduces the 
bias in the indicators toward economies 
that do not need to levy signiﬁ cant taxes 
on companies like the Doing Business 
standardized case study company be-
cause they raise public revenue in other 
ways—for example, through taxes on 
foreign companies, through taxes on 
sectors other than manufacturing or from 
natural resources (all of which are outside 
the scope of the methodology).
Doing Business measures all taxes and con-
tributions that are government mandated 
(at any level—federal, state or local) and 
that apply to the standardized business 
and have an impact in its ﬁ nancial state-
ments. In doing so, Doing Business goes 
beyond the traditional deﬁ nition of a tax. 
As deﬁ ned for the purposes of govern-
ment national accounts, taxes include 
only compulsory, unrequited payments 
to general government. Doing Business 
departs from this deﬁ nition because it 
measures imposed charges that aff ect 
business accounts, not government ac-
counts. One main diff erence relates to 
labor contributions. The Doing Business 
measure includes government-mandated 
contributions paid by the employer to a 
FIGURE 20.13   What are the time, total tax rate and number of payments necessary for a local
medium-size company to pay all taxes?
Total tax rate Time
Number of payments
(per year)
To prepare, file and pay
value added or sales tax,





FIGURE 20.14   Paying taxes: tax compliance
for a  local manufacturing
company
  Rankings are based on 3 indicators
Number of tax payments per year
Firm tax liability as % 
of profits before all 
taxes borne
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requited private pension fund or workers’ 
insurance fund. The indicator includes, 
for example, Australia’s compulsory 
superannuation guarantee and workers’ 
compensation insurance. For the purpose 
of calculating the total tax rate (deﬁ ned 
below), only taxes borne are included. For 
example, value added taxes are generally 
excluded (provided they are not irrecov-
erable) because they do not aff ect the 
accounting proﬁ ts of the business—that 
is, they are not reﬂ ected in the income 
statement. They are, however, included for 
the purpose of the compliance measures 
(time and payments), as they add to the 
burden of complying with the tax system.
Doing Business uses a case scenario to 
measure the taxes and contributions 
paid by a standardized business and the 
complexity of an economy’s tax compli-
ance system. This case scenario uses a 
set of ﬁ nancial statements and assump-
tions about transactions made over the 
course of the year. In each economy tax 
experts from a number of diff erent ﬁ rms 
(in many economies these include PwC) 
compute the taxes and mandatory con-
tributions due in their jurisdiction based 
on the standardized case study facts. 
Information is also compiled on the fre-
quency of ﬁ ling and payments as well as 
time taken to comply with tax laws in an 
economy. To make the data comparable 
across economies, several assumptions 
about the business and the taxes and 
contributions are used.
The methodology for the paying taxes 
indicators has beneﬁ ted from discussion 
with members of the International Tax 
Dialogue and other stakeholders, which 
led to a reﬁ nement of the survey questions 
on the time to pay taxes, the collection of 
additional data on the labor tax wedge for 
further research and the introduction of a 
threshold applied to the total tax rate for 
the purpose of calculating the ranking on 
the ease of paying taxes. 
Assumptions about the business
The business:
 • Is a limited liability, taxable company. If 
there is more than one type of limited 
liability company in the economy, the 
limited liability form most common 
among domestic ﬁ rms is chosen. The 
most common form is reported by incor-
poration lawyers or the statistical offi  ce.
 • Started operations on January 1, 2010. 
At that time the company purchased 
all the assets shown in its balance 
sheet and hired all its workers.
 • Operates in the economy’s largest 
business city.
 • Is 100% domestically owned and has 
5 owners, all of whom are natural 
persons.
 • At the end of 2010, has a start-up capi-
tal of 102 times income per capita.
 • Performs general industrial or commer-
cial activities. Speciﬁ cally, it produces 
ceramic ﬂ owerpots and sells them at 
retail. It does not participate in foreign 
trade (no import or export) and does not 
handle products subject to a special tax 
regime, for example, liquor or tobacco.
 • At the beginning of 2011, owns 2 plots 
of land, 1 building, machinery, offi  ce 
equipment, computers and 1 truck and 
leases 1 truck.
 • Does not qualify for investment incen-
tives or any beneﬁ ts apart from those 
related to the age or size of the company.
 • Has 60 employees—4 managers, 8 
assistants and 48 workers. All are na-
tionals, and 1 manager is also an owner. 
The company pays for additional medi-
cal insurance for employees (not 
mandated by any law) as an additional 
beneﬁ t. In addition, in some economies 
reimbursable business travel and client 
entertainment expenses are consid-
ered fringe beneﬁ ts. When applicable, 
it is assumed that the company pays 
the fringe beneﬁ t tax on this expense 
or that the beneﬁ t becomes taxable in-
come for the employee. The case study 
assumes no additional salary additions 
for meals, transportation, education 
or others. Therefore, even when such 
beneﬁ ts are frequent, they are not 
added to or removed from the taxable 
gross salaries to arrive at the labor tax 
or contribution calculation.
 • Has a turnover of 1,050 times income 
per capita.
 • Makes a loss in the ﬁ rst year of 
operation.
 • Has a gross margin (pretax) of 20% 
(that is, sales are 120% of the cost of 
goods sold).
 • Distributes 50% of its net proﬁ ts as 
dividends to the owners at the end of 
the second year.
 • Sells one of its plots of land at a proﬁ t 
at the beginning of the second year.
 • Has annual fuel costs for its trucks 
equal to twice income per capita.
 • Is subject to a series of detailed assump-
tions on expenses and transactions to 
further standardize the case. All ﬁ nancial 
statement variables are proportional to 
2005 income per capita. For example, 
the owner who is also a manager spends 
10% of income per capita on traveling 
for the company (20% of this owner’s 
expenses are purely private, 20% are 
for entertaining customers and 60% for 
business travel).
Assumptions about the taxes and 
contributions
 • All the taxes and contributions record-
ed are those paid in the second year of 
operation (calendar year 2011). A tax 
or contribution is considered distinct if 
it has a diff erent name or is collected by 
a diff erent agency. Taxes and contribu-
tions with the same name and agency, 
but charged at diff erent rates depend-
ing on the business, are counted as the 
same tax or contribution.
 • The number of times the company 
pays taxes and contributions in a year 
is the number of diff erent taxes or 
contributions multiplied by the fre-
quency of payment (or withholding) 
for each tax. The frequency of payment 
includes advance payments (or with-
holding) as well as regular payments 
(or withholding).
Tax payments
The tax payments indicator reﬂ ects the 
total number of taxes and contribu-
tions paid, the method of payment, the 
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frequency of payment, the frequency of 
ﬁ ling and the number of agencies involved 
for this standardized case study company 
during the second year of operation (table 
20.9). It includes taxes withheld by the 
company, such as sales tax, value added 
tax and employee-borne labor taxes. 
These taxes are traditionally collected 
by the company from the consumer or 
employee on behalf of the tax agencies. 
Although they do not aff ect the income 
statements of the company, they add to 
the administrative burden of complying 
with the tax system and so are included 
in the tax payments measure.
The number of payments takes into 
account electronic ﬁ ling. Where full elec-
tronic ﬁ ling and payment is allowed and 
it is used by the majority of medium-size 
businesses, the tax is counted as paid 
once a year even if ﬁ lings and payments 
are more frequent. For payments made 
through third parties, such as tax on 
interest paid by a ﬁ nancial institution or 
fuel tax paid by a fuel distributor, only one 
payment is included even if payments are 
more frequent. 
Where 2 or more taxes or contributions 
are ﬁ led for and paid jointly using the 
same form, each of these joint payments 
is counted once. For example, if manda-
tory health insurance contributions and 
mandatory pension contributions are ﬁ led 
for and paid together, only one of these 
contributions would be included in the 
number of payments.
Time
Time is recorded in hours per year. The 
indicator measures the time taken to 
prepare, ﬁ le and pay 3 major types of 
taxes and contributions: the corporate 
income tax, value added or sales tax, and 
labor taxes, including payroll taxes and 
social contributions. Preparation time 
includes the time to collect all information 
necessary to compute the tax payable 
and to calculate the amount payable. If 
separate accounting books must be kept 
for tax purposes—or separate calculations 
made—the time associated with these 
processes is included. This extra time is in-
cluded only if the regular accounting work 
is not enough to fulﬁ ll the tax accounting 
requirements. Filing time includes the 
time to complete all necessary tax return 
forms and ﬁ le the relevant returns at the 
tax authority. Payment time considers the 
hours needed to make the payment online 
or at the tax authorities. Where taxes and 
contributions are paid in person, the time 
includes delays while waiting.
Total tax rate
The total tax rate measures the amount of 
taxes and mandatory contributions borne 
by the business in the second year of op-
eration, expressed as a share of commer-
cial proﬁ t. Doing Business 2013 reports the 
total tax rate for calendar year 2011. The 
total amount of taxes borne is the sum of 
all the diff erent taxes and contributions 
payable after accounting for allowable 
deductions and exemptions. The taxes 
withheld (such as personal income tax) 
or collected by the company and remit-
ted to the tax authorities (such as value 
added tax, sales tax or goods and service 
tax) but not borne by the company are 
excluded. The taxes included can be 
divided into 5 categories: proﬁ t or cor-
porate income tax, social contributions 
and labor taxes paid by the employer (in 
respect of which all mandatory contribu-
tions are included, even if paid to a private 
entity such as a requited pension fund), 
property taxes, turnover taxes and other 
taxes (such as municipal fees and vehicle 
and fuel taxes).
The total tax rate is designed to provide 
a comprehensive measure of the cost of 
all the taxes a business bears. It diff ers 
from the statutory tax rate, which merely 
provides the factor to be applied to the 
tax base. In computing the total tax rate, 
the actual tax payable is divided by com-
mercial proﬁ t. Data for Norway illustrate 
(table 20.10).
Commercial proﬁ t is essentially net proﬁ t 
before all taxes borne. It diff ers from the 
conventional proﬁ t before tax, reported in 
ﬁ nancial statements. In computing proﬁ t 
before tax, many of the taxes borne by a 
TABLE 20.9   What do the paying taxes 
indicators measure?
Tax payments for a manufacturing company in 2011 
(number per year adjusted for electronic and joint 
ﬁ ling and payment)
Total number of taxes and contributions paid, 
including consumption taxes (value added tax, 
sales tax or goods and service tax) 
Method and frequency of ﬁ ling and payment
Time required to comply with 3 major taxes (hours 
per year)
Collecting information and computing the tax 
payable
Completing tax return forms, ﬁ ling with proper 
agencies
Arranging payment or withholding 
Preparing separate mandatory tax accounting 
books, if required
Total tax rate (% of proﬁ t before all taxes)
Proﬁ t or corporate income tax 
Social contributions and labor taxes paid by the 
employer
Property and property transfer taxes
Dividend, capital gains and ﬁ nancial transactions 
taxes
Waste collection, vehicle, road and other taxes
TABLE 20.10  Computing the total tax rate for Norway

















Corporate income tax 
(taxable income)
28.0% 20,612,719 5,771,561 23,651,183 24.4%
Social security contributions 
(taxable wages)
14.1% 26,684,645 3,762,535 23,651,183 15.9%
Fuel tax (fuel price) NKr 4 per 
liter
74,247 liters 297,707 23,651,183 1.3%
Total   9,831,803  41.6%
* Proﬁ t before all taxes borne.
Note: NKr is Norwegian kroner. Commercial proﬁ t is assumed to be 59.4 times income per capita.
Source: Doing Business database.
c.p106-130.indd   122 10/4/12   1:49 PM
123DATA NOTES
ﬁ rm are deductible. In computing com-
mercial proﬁ t, these taxes are not deduct-
ible. Commercial proﬁ t therefore presents 
a clear picture of the actual proﬁ t of a 
business before any of the taxes it bears 
in the course of the ﬁ scal year. 
Commercial proﬁ t is computed as sales 
minus cost of goods sold, minus gross 
salaries, minus administrative expenses, 
minus other expenses, minus provisions, 
plus capital gains (from the property sale) 
minus interest expense, plus interest 
income and minus commercial deprecia-
tion. To compute the commercial depreci-
ation, a straight-line depreciation method 
is applied, with the following rates: 0% for 
the land, 5% for the building, 10% for the 
machinery, 33% for the computers, 20% 
for the offi  ce equipment, 20% for the 
truck and 10% for business development 
expenses. Commercial proﬁ t amounts to 
59.4 times income per capita.
The methodology for calculating the total 
tax rate is broadly consistent with the 
Total Tax Contribution framework devel-
oped by PwC and the calculation within 
this framework for taxes borne. But while 
the work undertaken by PwC is usually 
based on data received from the largest 
companies in the economy, Doing Business 
focuses on a case study for a standardized 
medium-size company.
The data details on paying taxes can be 
found for each economy at http://www
.doingbusiness.org by selecting the economy 
in the drop-down list. This methodology was 
developed in Djankov, Ganser and others 
(2010).
TRADING ACROSS BORDERS
Doing Business measures the time and 
cost (excluding tariff s) associated with 
exporting and importing a standardized 
cargo of goods by sea transport. The time 
and cost necessary to complete every 
offi  cial procedure for exporting and im-
porting the goods are recorded; however, 
the time and cost for sea transport are 
not included. All documents needed by 
the trader to export or import the goods 
across the border are also recorded. For 
exporting goods, procedures range from 
packing the goods into the container at 
the warehouse to their departure from the 
port of exit. For importing goods, proce-
dures range from the vessel’s arrival at the 
port of entry to the cargo’s delivery at the 
warehouse. For landlocked economies, 
these include procedures at the inland 
border post, since the port is located in 
the transit economy. Payment is made 
by letter of credit, and the time, cost and 
documents required for the issuance or 
advising of a letter of credit are taken 
into account (ﬁ gure 20.15). The ranking 
on the ease of trading across borders is 
the simple average of the percentile rank-
ings on its component indicators (ﬁ gure 
20.16).
Local freight forwarders, shipping lines, 
customs brokers, port offi  cials and 
banks provide information on required 
documents and cost as well as the time 
to complete each procedure. To make 
the data comparable across economies, 
several assumptions about the business 
and the traded goods are used.  
Assumptions about 
the traded goods
The traded product travels in a dry-cargo, 
20-foot, full container load. It weighs 
10 tons and is valued at $20,000. The 
product:
 • Is not hazardous nor does it include 
military items.
 • Does not require refrigeration or any 
other special environment.
 • Does not require any special phytosan-
itary or environmental safety standards 
other than accepted international 
standards. 
 • Is one of the economy’s leading export 
or import products. 
Assumptions about the business
The business:
 • Has at least 60 employees.
 • Is located in the economy’s largest 
business city.
 • Is a private, limited liability com-
pany. It does not operate in an export 
Time
Cost













FIGURE 20.15   How much time, how many documents and what cost to export and import 
by sea transport?
FIGURE 20.16   Trading across borders:
exporting and importing 
by sea transport
  Rankings are based on 3 indicators
US$ per 20-foot container,
no bribes or tariffs included
Document preparation, 
customs clearance and 
technical control, port 
and terminal handling, 
inland transport and 
handling
All documents required by 











Cost to export 
and import
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processing zone or an industrial estate 
with special export or import privileges.
 • Is 100% domestically owned.
 • Exports more than 10% of its sales.
Documents
All documents required per shipment 
to export and import the goods are re-
corded (table 20.11). It is assumed that 
a new contract is drafted per shipment 
and that the contract has already been 
agreed upon and executed by both par-
ties. Documents required for clearance by 
relevant agencies—including government 
ministries, customs, port authorities and 
other control agencies—are taken into ac-
count. Since payment is by letter of credit, 
all documents required by banks for the 
issuance or securing of a letter of credit 
are also taken into account. Documents 
that are requested at the time of clear-
ance but that are valid for a year or longer 
and do not require renewal per shipment 
(for example, an annual tax clearance 
certiﬁ cate) are not included.
Time
The time for exporting and importing 
is recorded in calendar days. The time 
calculation for a procedure starts from 
the moment it is initiated and runs until 
it is completed. If a procedure can be ac-
celerated for an additional cost and is 
available to all trading companies, the 
fastest legal procedure is chosen. Fast-
track procedures applying only to ﬁ rms 
located in an export processing zone, or 
only to certain accredited ﬁ rms under 
authorized economic operator programs, 
are not taken into account because they 
are not available to all trading companies. 
Sea transport time is not included. It is 
assumed that neither the exporter nor 
the importer wastes time and that each 
commits to completing each remaining 
procedure without delay. Procedures that 
can be completed in parallel are measured 
as simultaneous. But it is assumed that 
document preparation, inland transport, 
customs and other clearance, and port 
and terminal handling require a minimum 
time of 1 day each and cannot take place 
simultaneously. The waiting time be-
tween procedures—for example, during 
unloading of the cargo—is included in the 
measure.
Cost
Cost measures the fees levied on a 
20-foot container in U.S. dollars. All the 
fees associated with completing the 
procedures to export or import the goods 
are taken into account. These include 
costs for documents, administrative fees 
for customs clearance and inspections, 
customs broker fees, port-related charges 
and inland transport costs. The cost does 
not include customs tariff s and duties or 
costs related to sea transport. Only of-
ﬁ cial costs are recorded.
The data details on trading across borders can 
be found for each economy at http://www
.doingbusiness.org by selecting the economy 
in the drop-down list. This methodology was 
developed in Djankov, Freund and Pham 
(2010) and is adopted here with minor 
changes.
ENFORCING CONTRACTS
Indicators on enforcing contracts mea-
sure the effi  ciency of the judicial system in 
resolving a commercial dispute. The data 
are built by following the step-by-step 
evolution of a commercial sale dispute 
before local courts. The data are collected 
through study of the codes of civil proce-
dure and other court regulations as well 
as surveys completed by local litigation 
lawyers and by judges (ﬁ gure 20.17). The 
ranking on the ease of enforcing contracts 
is the simple average of the percentile 
rankings on its component indicators 
(ﬁ gure 20.18).
The name of the relevant court in each 
economy—the court in the largest 
business city with jurisdiction over com-
mercial cases worth 200% of income 
per capita—is published at http://www
.doingbusiness.org /ExploreTopics/
EnforcingContracts/.  
TABLE 20.11   What do the trading across 
borders indicators measure?
Documents required to export and import (number)
Bank documents
Customs clearance documents
Port and terminal handling documents
Transport documents
Time required to export and import (days)
Obtaining, ﬁ lling out and submitting all the
documents
Inland transport and handling
Customs clearance and inspections
Port and terminal handling
Does not include sea transport time
Cost required to export and import 
(US$ per container)
All documentation
Inland transport and handling
Customs clearance and inspections
Port and terminal handling
















FIGURE 20.17   What are the time, cost and 
number of procedures to 
resolve a commercial dispute 
through the courts?
FIGURE 20.18   Enforcing contracts: resolving
a commercial dispute through
the courts
  Rankings are based on 3 indicators
Steps to file claim, obtain judgment 
and enforce it
Attorney, court and 
enforcement costs as 
% of claim value
Days to resolve 
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Assumptions about the case
 • The value of the claim equals 200% of 
the economy’s income per capita.
 • The dispute concerns a lawful trans-
action between 2 businesses (Seller 
and Buyer), located in the economy’s 
largest business city. Seller sells goods 
worth 200% of the economy’s income 
per capita to Buyer. After Seller deliv-
ers the goods to Buyer, Buyer refuses 
to pay for the goods on the grounds 
that the delivered goods were not of 
adequate quality.
 • Seller (the plaintiff ) sues Buyer (the 
defendant) to recover the amount 
under the sales agreement (that is, 
200% of the economy’s income per 
capita). Buyer opposes Seller’s claim, 
saying that the quality of the goods is 
not adequate. The claim is disputed on 
the merits. The court cannot decide 
the case on the basis of documentary 
evidence or legal title alone.
 • A court in the economy’s largest 
business city with jurisdiction over 
commercial cases worth 200% of in-
come per capita decides the dispute. 
 • Seller attaches Buyer’s movable assets 
(for example, offi  ce equipment and 
vehicles) before obtaining a judgment 
because Seller fears that Buyer may 
become insolvent. 
 • An expert opinion is given on the 
quality of the delivered goods. If it is 
standard practice in the economy for 
each party to call its own expert wit-
ness, the parties each call one expert 
witness. If it is standard practice for the 
judge to appoint an independent ex-
pert, the judge does so. In this case the 
judge does not allow opposing expert 
testimony.
 • The judgment is 100% in favor of Seller: 
the judge decides that the goods are of 
adequate quality and that Buyer must 
pay the agreed price.
 • Buyer does not appeal the judgment. 
Seller decides to start enforcing the 
judgment as soon as the time allocated 
by law for appeal expires.
 • Seller takes all required steps for 
prompt enforcement of the judgment. 
The money is successfully collected 
through a public sale of Buyer’s 
movable assets (for example, offi  ce 
equipment and vehicles).
Procedures
The list of procedural steps compiled for 
each economy traces the chronology of 
a commercial dispute before the relevant 
court. A procedure is deﬁ ned as any 
interaction, required by law or commonly 
used in practice, between the parties or 
between them and the judge or court 
offi  cer. Other procedural steps, internal 
to the court or between the parties and 
their counsel, may be counted as well. 
Procedural steps include steps to ﬁ le and 
serve the case, steps to assign the case to 
a judge, steps for trial and judgment and 
steps necessary to enforce the judgment 
(table 20.12). 
The survey allows respondents to record 
procedures that exist in civil law but not 
common law jurisdictions and vice versa. 
For example, in civil law jurisdictions the 
judge can appoint an independent expert, 
while in common law jurisdictions each 
party submits a list of expert witnesses 
to the court. To indicate overall effi  ciency, 
1 procedure is subtracted from the total 
number for economies that have special-
ized commercial courts, and 1 procedure 
for economies that allow electronic ﬁ ling 
of the initial complaint in court cases. 
Some procedural steps that are part of 
others are not counted in the total num-
ber of procedures.
Time
Time is recorded in calendar days, 
counted from the moment the plaintiff 
decides to ﬁ le the lawsuit in court until 
payment. This includes both the days 
when actions take place and the waiting 
periods between. The average duration 
of diff erent stages of dispute resolution 
is recorded: the completion of service of 
process (time to ﬁ le and serve the case), 
the issuance of judgment (time for the 
trial and obtaining the judgment) and the 
moment of payment (time for enforce-
ment of the judgment).
Cost
Cost is recorded as a percentage of the 
claim, assumed to be equivalent to 200% 
of income per capita. No bribes are re-
corded. Three types of costs are recorded: 
court costs, enforcement costs and average 
attorney fees. 
Court costs include all court costs that 
Seller (plaintiff ) must advance to the 
court, regardless of the ﬁ nal cost to Seller. 
Enforcement costs are all costs that Seller 
(plaintiff ) must advance to enforce the 
judgment through a public sale of Buyer’s 
movable assets, regardless of the ﬁ nal cost 
to Seller. Average attorney fees are the 
fees that Seller (plaintiff ) must advance to 
a local attorney to represent Seller in the 
standardized case.
The data details on enforcing contracts can 
be found for each economy at http://www
.doingbusiness.org by selecting the economy 
in the drop-down list. This methodology was 
developed in Djankov and others (2003) and 
is adopted here with minor changes.
RESOLVING INSOLVENCY 
Doing Business studies the time, cost 
and outcome of insolvency proceedings 
TABLE 20.12   What do the enforcing 
contracts indicators measure?
Procedures to enforce a contract through the courts 
(number)
Any interaction between the parties in a 
commercial dispute, or between them and 
the judge or court ofﬁ cer
Steps to ﬁ le and serve the case 
Steps for trial and judgment
Steps to enforce the judgment
Time required to complete procedures 
(calendar days)
Time to ﬁ le and serve the case
Time for trial and obtaining judgment
Time to enforce the judgment
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involving domestic entities. The name of 
this indicator set was changed from closing a 
business to resolving insolvency to more ac-
curately reﬂ ect the content of the indicators. 
The indicators did not change in content or 
scope. The data are derived from ques-
tionnaire responses by local insolvency 
practitioners and veriﬁ ed through a study 
of laws and regulations as well as public 
information on bankruptcy systems 
(ﬁ gure 20.19). The ranking on the ease 
of resolving insolvency is based on the 
recovery rate (ﬁ gure 20.20). 
To make the data comparable across 
economies, several assumptions about 
the business and the case are used.
Assumptions about the business
The business:
 • Is a limited liability company.
 • Operates in the economy’s largest 
business city.
 • Is 100% domestically owned, with the 
founder, who is also the chairman of 
the supervisory board, owning 51% (no 
other shareholder holds more than 5% 
of shares).
 • Has downtown real estate, where it 
runs a hotel, as its major asset. The 
hotel is valued at 100 times income 
per capita or $200,000, whichever is 
larger. 
 • Has a professional general manager.
 • Has 201 employees and 50 suppliers, 
each of which is owed money for the last 
delivery.
 • Has a 10-year loan agreement with a 
domestic bank secured by a universal 
business charge (for example, a ﬂ oat-
ing charge) in economies where such 
collateral is recognized or by the hotel 
property. If the laws of the economy do 
not speciﬁ cally provide for a universal 
business charge but contracts com-
monly use some other provision to that 
eff ect, this provision is speciﬁ ed in the 
loan agreement.
 • Has observed the payment schedule 
and all other conditions of the loan up 
to now.
 • Has a mortgage, with the value of the 
mortgage principal being exactly equal 
to the market value of the hotel.
Assumptions about the case
The business is experiencing liquidity 
problems. The company’s loss in 2011 re-
duced its net worth to a negative ﬁ gure. 
It is January 1, 2012. There is no cash to 
pay the bank interest or principal in full, 
due the next day, January 2. The busi-
ness will therefore default on its loan. 
Management believes that losses will be 
incurred in 2012 and 2013 as well.
The amount outstanding under the loan 
agreement is exactly equal to the market 
value of the hotel business and represents 
74% of the company’s total debt. The 
other 26% of its debt is held by unse-
cured creditors (suppliers, employees, tax 
authorities).
The company has too many creditors to 
negotiate an informal out-of-court work-
out. The following options are available: a 
judicial procedure aimed at the rehabilita-
tion or reorganization of the company to 
permit its continued operation; a judicial 
procedure aimed at the liquidation or 
winding-up of the company; or a debt 
enforcement or foreclosure procedure 
against the company, enforced either in 
court (or through another government 
authority) or out of court (for example, by 
appointing a receiver).
Assumptions about the parties
The bank wants to recover as much as 
possible of its loan, as quickly and cheap-
ly as possible. The unsecured creditors 
will do everything permitted under the 
applicable laws to avoid a piecemeal sale 
of the assets. The majority shareholder 
wants to keep the company operating 
and under its control. Management 
wants to keep the company operating 
and preserve its employees’ jobs. All the 
parties are local entities or citizens; no 
foreign parties are involved.
Time
Time for creditors to recover their credit is 
recorded in calendar years (table 20.13). 
The period of time measured by Doing 
Business is from the company’s default 
until the payment of some or all of the 
money owed to the bank. Potential delay 
tactics by the parties, such as the ﬁ ling of 
dilatory appeals or requests for extension, 
are taken into consideration. 
Cost
The cost of the proceedings is recorded as 
a percentage of the value of the debtor’s 
estate. The cost is calculated on the basis 
of questionnaire responses and includes 
court fees and government levies; fees of 
insolvency administrators, auctioneers, 


















FIGURE 20.19   What are the time, cost and 
outcome of the insolvency 
proceedings against a local 
company?
FIGURE 20.20   Resolving insolvency: time, cost 
and outcome of the insolvency 
proceedings against a local 
company




Recovery rate is a function of time, cost and other 
factors such as lending rate and the likelihood of the 
company continuing to operate
Note: Time and cost do not count separately for the rankings.
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Outcome
Recovery by creditors depends on whether 
the hotel business emerges from the 
proceedings as a going concern or the 
company’s assets are sold piecemeal. If 
the business keeps operating, no value is 
lost and the bank can satisfy its claim in 
full, or recover 100 cents on the dollar. If 
the assets are sold piecemeal, the maxi-
mum amount that can be recovered will 
not exceed 70% of the bank’s claim, which 
translates into 70 cents on the dollar.
Recovery rate
The recovery rate is recorded as cents on 
the dollar recouped by creditors through 
reorganization, liquidation or debt en-
forcement (foreclosure) proceedings. The 
calculation takes into account the out-
come: whether the business emerges from 
the proceedings as a going concern or the 
assets are sold piecemeal. Then the costs 
of the proceedings are deducted (1 cent 
for each percentage point of the value of 
the debtor’s estate). Finally, the value lost 
as a result of the time the money remains 
tied up in insolvency proceedings is taken 
into account, including the loss of value 
due to depreciation of the hotel furniture. 
Consistent with international accounting 
practice, the annual depreciation rate for 
furniture is taken to be 20%. The furniture 
is assumed to account for a quarter of the 
total value of assets. The recovery rate is 
the present value of the remaining pro-
ceeds, based on end-2011 lending rates 
from the International Monetary Fund’s 
International Financial Statistics, supple-
mented with data from central banks and 
the Economist Intelligence Unit. 
No practice 
If an economy had zero cases a year 
over the past 5 years involving a judicial 
reorganization, judicial liquidation or debt 
enforcement procedure (foreclosure), the 
economy receives a “no practice” ranking. 
This means that creditors are unlikely to 
recover their money through a formal 
legal process (in or out of court). The 
recovery rate for “no practice” economies 
is zero.
This methodology was developed in Djankov, 
Hart and others (2008) and is adopted here 
with minor changes.
EMPLOYING WORKERS
Doing Business measures ﬂ exibility in the 
regulation of employment, speciﬁ cally 
as it aff ects the hiring and redundancy 
of workers and the rigidity of working 
hours. Over the period from 2007 to 2011 
improvements were made to align the 
methodology for the employing workers 
indicators with the letter and spirit of the 
ILO conventions. Only 4 of the 188 ILO 
conventions cover areas measured by 
Doing Business: employee termination, 
weekend work, holiday with pay and 
night work. The Doing Business methodol-
ogy is fully consistent with these 4 con-
ventions. The ILO conventions covering 
areas related to the employing workers 
indicators do not include the ILO core 
labor standards—8 conventions cover-
ing the right to collective bargaining, the 
elimination of forced labor, the abolition 
of child labor and equitable treatment in 
employment practices. 
Between 2009 and 2011 the World Bank 
Group worked with a consultative group—
including labor lawyers, employer and 
employee representatives, and experts 
from the ILO, the OECD, civil society and 
the private sector—to review the employ-
ing workers methodology and explore fu-
ture areas of research.7  A full report with 
the conclusions of the consultative group 
is available at http://www.doingbusiness
.org/methodology/employing-workers.
This year Doing Business continued 
research initiated last year, collecting 
additional data on regulations covering 
worker protection. The data will serve 
as a basis for developing a joint analysis 
of worker protection by the World Bank 
Group and the ILO and for developing 
new areas of research in the area of 
worker protection measures.
Doing Business 2013 does not present 
rankings of economies on the employ-
ing workers indicators or include the 
topic in the aggregate ranking on the 
ease of doing business. The report 
does present the data on the employing 
workers indicators in an annex. Detailed 
data collected on labor regulations are 
available on the Doing Business website 
(http://www.doingbusiness.org).
The data on employing workers are 
based on a detailed survey of employ-
ment regulations that is completed 
by local lawyers and public officials. 
Employment laws and regulations as 
well as secondary sources are reviewed 
to ensure accuracy. To make the data 
comparable across economies, several 
assumptions about the worker and the 
business are used.
Assumptions about the worker
The worker:
 • Earns a salary plus beneﬁ ts equal to the 
economy’s average wage during the 
entire period of his employment.
 • Has a pay period that is the most com-
mon for workers in the economy. 
 • Is a lawful citizen who belongs to the 
same race and religion as the majority 
of the economy’s population.
 • Resides in the economy’s largest busi-
ness city.
TABLE 20.13   What do the resolving
insolvency indicators measure?
Time required to recover debt (years)
Measured in calendar years
Appeals and requests for extension are included
Cost required to recover debt (% of debtor’s estate)
Measured as percentage of estate value
Court fees
Fees of insolvency administrators
Lawyers’ fees
Assessors’ and auctioneers’ fees
Other related fees
Recovery rate for creditors (cents on the dollar)
Measures the cents on the dollar recovered by 
creditors
Present value of debt recovered
Ofﬁ cial costs of the insolvency proceedings are 
deducted
Depreciation of furniture is taken into account
Outcome for the business (survival or not) affects 
the maximum value that can be recovered
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 • Is not a member of a labor union, un-
less membership is mandatory.
Assumptions about the business
The business:
 • Is a limited liability company.
 • Operates in the economy’s largest 
business city.
 • Is 100% domestically owned.
 • Operates in the manufacturing sector.
 • Has 60 employees.
 • Is subject to collective bargaining 
agreements in economies where such 
agreements cover more than half the 
manufacturing sector and apply even 
to ﬁ rms not party to them.
 • Abides by every law and regulation but 
does not grant workers more beneﬁ ts 
than mandated by law, regulation or 
(if applicable) collective bargaining 
agreement.
Rigidity of employment index
The rigidity of employment index is the 
average of 3 subindices: the diffi  culty of 
hiring index, rigidity of hours index and 
diffi  culty of redundancy index. Data and 
scores for a particular country (country X) 
are provided as an example (table 20.14).
All the subindices have several compo-
nents. And all take values between 0 and 
100, with higher values indicating more 
rigid regulation.
The diffi  culty of hiring index measures 
(i) whether ﬁ xed-term contracts are 
prohibited for permanent tasks; (ii) the 
maximum cumulative duration of ﬁ xed-
term contracts; and (iii) the ratio of the 
minimum wage for a trainee or ﬁ rst-time 
employee to the average value added per 
worker.8  An economy is assigned a score 
of 1 if ﬁ xed-term contracts are prohibited 
for permanent tasks and a score of 0 if 
they can be used for any task. A score of 
1 is assigned if the maximum cumulative 
duration of ﬁ xed-term contracts is less 
than 3 years; 0.5 if it is 3 years or more 
but less than 5 years; and 0 if ﬁ xed-term 
contracts can last 5 years or more. Finally, 
a score of 1 is assigned if the ratio of the 
minimum wage to the average value 
added per worker is 0.75 or more; 0.67 
for a ratio of 0.50 or more but less than 
0.75; 0.33 for a ratio of 0.25 or more but 
less than 0.50; and 0 for a ratio of less 
than 0.25. A score of 0 is also assigned 
if the minimum wage is set by a collec-
tive bargaining agreement that applies to 
less than half the manufacturing sector 
or does not apply to ﬁ rms not party to it, 
or if the minimum wage is set by law but 
does not apply to workers who are in their 
apprentice period. A ratio of 0.251 (and 
therefore a score of 0.33) is automatically 
assigned in 4 cases: if there is no mini-
mum wage; if the law provides a regula-
tory mechanism for the minimum wage 
that is not enforced in practice; if there is 
no minimum wage set by law but there is 
a wage amount that is customarily used 
as a minimum; or if there is no minimum 
wage set by law in the private sector but 
there is one in the public sector. 
In country X, for example, ﬁ xed-term 
contracts are prohibited for permanent 
tasks (a score of 1), and they can be used 
for a maximum of 6 years (a score of 0). 
The ratio of the mandated minimum wage 
to the value added per worker is 0.61 (a 
score of 0.67). Averaging the 3 values and 
scaling the index to 100 gives country X a 
score of 56.
The rigidity of hours index has 5 compo-
nents: (i) whether there are restrictions 
on night work; (ii) whether there are 
restrictions on weekly holiday work; (iii) 
whether the workweek can consist of 5.5 
days or is more than 6 days; (iv) whether 
the workweek can extend to 50 hours or 
more (including overtime) for 2 months 
a year to respond to a seasonal increase 
in production; and (v) whether the aver-
age paid annual leave for a worker with 1 
year of tenure, a worker with 5 years and 
a worker with 10 years is more than 26 
working days or fewer than 15 working 





Rigidity of employment index (0–100)  45.33 
Simple average of the difﬁ culty of hiring, rigidity of hours and difﬁ culty 
of redundancy indices
 56 + 10 + 70
Difﬁ culty of hiring index (0–100)  56
Fixed-term contracts prohibited for permanent tasks? Yes 1
Maximum duration of ﬁ xed-term contracts 6 years 0
Ratio of minimum wage for trainee or ﬁ rst-time employee to value 
added per worker
0.61 0.67
Rigidity of hours index (0–100)  10
Restrictions on night work and weekend work? No 0
Allowed maximum length of the workweek in days and hours, including 
overtime
5.5 days 0
Fifty-hour workweeks permitted for 2 months due to an increase in 
production?
Yes 0
Paid annual vacation days 22 days 0.5
Difﬁ culty of redundancy index (0–100)  70
Redundancy allowed as grounds for termination? Yes 0
Notiﬁ cation required for termination of a redundant worker or group 
of workers?
Yes 2
Approval required for termination of a redundant worker or group of 
workers?
Yes 3
Employer obligated to reassign or retrain and to follow priority rules for 
redundancy and reemployment?
Yes 2
Redundancy cost (weeks of salary)  23.9
Notice requirements, severance payments and penalties due when 




Source: Doing Business database.
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days. For questions (i) and (ii), if restric-
tions other than premiums apply, a score 
of 1 is given. If the only restriction is a 
premium for night work or weekly holiday 
work, a score of 0, 0.33, 0.66 or 1 is given, 
depending on the quartile in which the 
economy’s premium falls. If there are no 
restrictions, the economy receives a score 
of 0. For question (iii) a score of 1 is as-
signed if the legally permitted workweek 
is less than 5.5 days or more than 6 days; 
otherwise a score of 0 is assigned. For 
question (iv), if the answer is no, a score 
of 1 is assigned; otherwise a score of 0 is 
assigned. For question (v) a score of 0 is 
assigned if the average paid annual leave 
is between 15 and 21 working days, a score 
of 0.5 if it is more than 21 but less than 26 
working days and a score of 1 if it is less 
than 15 or more than 26 working days. 
For example, country X does not impose 
any restrictions either on night work (a 
score of 0) or on weekly holiday work (a 
score of 0), allows 5.5-day workweeks (a 
score of 0), permits 50-hour workweeks 
for 2 months (a score of 0) and requires 
average paid annual leave of 22 work-
ing days (a score of 0.5). Averaging the 
scores and scaling the result to 100 gives 
a ﬁ nal index of 10 for country X.
The diffi  culty of redundancy index has 
8 components: (i) whether redundancy 
is disallowed as a basis for terminating 
workers; (ii) whether the employer needs 
to notify a third party (such as a govern-
ment agency) to terminate 1 redundant 
worker; (iii) whether the employer needs 
to notify a third party to terminate a group 
of 9 redundant workers; (iv) whether the 
employer needs approval from a third 
party to terminate 1 redundant worker; 
(v) whether the employer needs approval 
from a third party to terminate a group 
of 9 redundant workers; (vi) whether the 
law requires the employer to reassign 
or retrain a worker before making the 
worker redundant; (vii) whether priority 
rules apply for redundancies; and (viii) 
whether priority rules apply for reemploy-
ment. For question (i) an answer of yes 
for workers of any income level gives a 
score of 10 and means that the rest of 
the questions do not apply. An answer of 
yes to question (iv) gives a score of 2. For 
every other question, if the answer is yes, 
a score of 1 is assigned; otherwise a score 
of 0 is given. Questions (i) and (iv), as the 
most restrictive regulations, have greater 
weight in the construction of the index.
In country X, for example, redundancy 
is allowed as grounds for termination (a 
score of 0). An employer has to notify a 
third party to terminate a single redun-
dant worker (a score of 1) as well as to 
terminate a group of 9 redundant workers 
(a score of 1), and the approval of a third 
party is also required in both these cases 
(a score of 3). The law does not mandate 
any retraining or alternative placement 
before termination (a score of 0). There 
are priority rules for termination (a score 
of 1) and reemployment (a score of 1). 
Adding the scores and scaling to 100 
gives a ﬁ nal index of 70.
Redundancy cost
The redundancy cost indicator measures 
the cost of advance notice requirements, 
severance payments and penalties due 
when terminating a redundant worker, 
expressed in weeks of salary. The average 
value of notice requirements and sever-
ance payments applicable to a worker 
with 1 year of tenure, a worker with 5 
years and a worker with 10 years is used 
to assign the score. If the redundancy 
cost adds up to 8 or fewer weeks of sal-
ary and the workers can beneﬁ t from 
unemployment protection, a score of 0 is 
assigned, but the actual number of weeks 
is published. If the redundancy cost adds 
up to 8 or fewer weeks of salary and the 
workers cannot beneﬁ t from any type of 
unemployment protection, a score of 8.1 
is assigned, although the actual number 
of weeks is published. If the cost adds up 
to more than 8 weeks of salary, the score 
is the number of weeks. One month is 
recorded as 4 and 1/3 weeks.  
In country X, for example, an employer is 
required to give an average of 2 months’ 
notice (8.66 weeks) before a redundancy 
termination, and the average severance 
pay for a worker with 1 year of service, 
a worker with 5 years and a worker with 
10 years equals 3.5 months of wages 
(15.22 weeks). No penalty is levied and 
the workers cannot beneﬁ t from any type 
of unemployment protection. Altogether, 
the employer pays the equivalent of 23.9 
weeks of salary to dismiss a worker. 
The data details on employing workers can 
be found for each economy at http://www
.doingbusiness.org. The Doing Business 
website provides historical data sets to al-
low comparison of data across years. The 
employing workers methodology was devel-
oped by Botero and others (2004). Doing 
Business 2013 does not present rankings 
of economies on the employing workers 
indicators.
NOTES
1. The data for paying taxes refer to January–
December 2011. 
2. This correction rate reﬂ ects changes that 
exceed 5% up or down.
3. Following the inclusion of getting electric-
ity indicators in the ease of doing business 
index in Doing Business 2012, additional 
procedures, time and cost related to 
obtaining an electricity connection in the 
preconstruction stage were removed from 
the dealing with construction permits 
indicators this year to avoid double 
counting.  
4. This question is usually regulated by 
stock exchange or securities laws. Points 
are awarded only to economies with 
more than 10 listed ﬁ rms in their most 
important stock exchange.
5. When evaluating the regime of liability 
for company directors for a prejudicial 
related-party transaction, Doing Business 
assumes that the transaction was duly 
disclosed and approved. Doing Business 
does not measure director liability in the 
event of fraud.
6. PwC refers to the network of member 
ﬁ rms of PricewaterhouseCoopers 
International Limited (PwCIL), or, as the 
context requires, individual member ﬁ rms 
of the PwC network. Each member ﬁ rm 
is a separate legal entity and does not act 
as agent of PwCIL or any other member 
ﬁ rm. PwCIL does not provide any services 
to clients. PwCIL is not responsible or 
liable for the acts or omissions of any of 
its member ﬁ rms nor can it control the 
exercise of their professional judgment 
or bind them in any way. No member 
ﬁ rm is responsible or liable for the acts 
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or omissions of any other member ﬁ rm 
nor can it control the exercise of another 
member ﬁ rm’s professional judgment or 
bind another member ﬁ rm or PwCIL in 
any way.
7. For the terms of reference and com-
position of the consultative group, see 
World Bank, “Doing Business Employing 
Workers Indicator Consultative Group,” 
http://www.doingbusiness.org.
8. The average value added per worker is the 
ratio of an economy’s GNI per capita to 
the working-age population as a percent-
age of the total population.
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Ease of doing business 
and distance to frontier
This year’s report presents results for 2 
aggregate measures: the aggregate rank-
ing on the ease of doing business and the 
distance to frontier measure. The ease of 
doing business ranking compares econo-
mies with one another, while the distance 
to frontier measure benchmarks econo-
mies to the frontier in regulatory practice, 
measuring the absolute distance to the 
best performance on each indicator. Both 
measures can be used for comparisons 
over time. When compared across years, 
the distance to frontier measure shows 
how much the regulatory environment 
for local entrepreneurs in each economy 
has changed over time in absolute terms, 
while the ease of doing business ranking 
can show only relative change.
EASE OF DOING BUSINESS
The ease of doing business index ranks 
economies from 1 to 185. For each 
economy the ranking is calculated as the 
simple average of the percentile rankings 
on each of the 10 topics included in the 
index in Doing Business 2013: starting 
a business, dealing with construction 
permits, getting electricity, registering 
property, getting credit, protecting inves-
tors, paying taxes, trading across borders, 
enforcing contracts and resolving insol-
vency. The employing workers indicators 
are not included in this year’s aggregate 
ease of doing business ranking. In addi-
tion to this year’s ranking, Doing Business 
presents a comparable ranking for the 
previous year, adjusted for any changes 
in methodology as well as additions of 
economies or topics.1
Construction of the ease of doing 
business index 
Here is one example of how the ease of 
doing business index is constructed. In 
Finland it takes 3 procedures, 14 days and 
4% of property value in fees to register 
a property. On these 3 indicators Finland 
ranks in the 6th, 16th and 39th percen-
tiles. So on average Finland ranks in the 
20th percentile on the ease of registering 
property. It ranks in the 30th percentile 
on starting a business, 28th percentile on 
getting credit, 24th percentile on paying 
taxes, 13th percentile on enforcing con-
tracts, 5th percentile on trading across 
borders and so on. Higher rankings 
indicate simpler regulation and stronger 
protection of property rights. The simple 
average of Finland’s percentile rankings 
on all topics is 21st. When all economies 
are ordered by their average percentile 
rankings, Finland stands at 11 in the ag-
gregate ranking on the ease of doing 
business.
More complex aggregation methods—
such as principal components and un-
observed components—yield a ranking 
nearly identical to the simple average 
used by Doing Business.2 Thus Doing 
Business uses the simplest method: 
weighting all topics equally and, within 
each topic, giving equal weight to each of 
the topic components.3
If an economy has no laws or regulations 
covering a speciﬁ c area—for example, 
insolvency—it receives a “no practice” 
mark. Similarly, an economy receives a “no 
practice” or “not possible” mark if regula-
tion exists but is never used in practice or 
if a competing regulation prohibits such 
practice. Either way, a “no practice” mark 
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puts the economy at the bottom of the 
ranking on the relevant indicator.
The ease of doing business index is 
limited in scope. It does not account for 
an economy’s proximity to large markets, 
the quality of its infrastructure services 
(other than services related to trading 
across borders and getting electricity), 
the strength of its ﬁ nancial system, the 
security of property from theft and loot-
ing, macroeconomic conditions or the 
strength of underlying institutions. 
Variability of economies’ 
rankings across topics
Each indicator set measures a diff erent 
aspect of the business regulatory envi-
ronment. The rankings of an economy 
can vary, sometimes signiﬁ cantly, across 
indicator sets. The average correlation 
coeffi  cient between the 10 indicator sets 
included in the aggregate ranking is 0.37, 
and the coeffi  cients between any 2 sets of 
indicators range from 0.19 (between deal-
ing with construction permits and getting 
credit) to 0.60 (between starting a busi-
ness and protecting investors). These 
correlations suggest that economies 
rarely score universally well or universally 
badly on the indicators (table 21.1). 
Consider the example of Canada. It stands 
at 17 in the aggregate ranking on the ease 
of doing business. Its ranking is 3 on start-
ing a business, and 4 on both resolving 
insolvency and protecting investors. But its 
ranking is only 62 on enforcing contracts, 
69 on dealing with construction permits 
and 152 on getting electricity.
Figure 1.2 in the executive summary 
illustrates the degree of variability in 
each economy’s performance across the 
diff erent areas of business regulation 
covered by Doing Business. The ﬁ gure 
draws attention to economies with a par-
ticularly uneven performance by showing 
the distance between the average of the 
highest 3 topic rankings and the average 
of the lowest 3 for each of 185 economies 
across the 10 topics included in this year’s 
aggregate ranking. While a relatively 
small distance between these 2 averages 
suggests a broadly consistent approach 
across the areas of business regulation 
measured by Doing Business, a relatively 
large distance suggests a more uneven 
approach, with greater room for improve-
ment in some areas than in others. 
Variation in performance across the indi-
cator sets is not at all unusual. It reﬂ ects 
diff erences in the degree of priority that 
government authorities give to particular 
areas of business regulation reform and 
the ability of diff erent government agen-
cies to deliver tangible results in their area 
of responsibility.
Economies that improved the 
most across 3 or more Doing 
Business topics in 2011/12
Doing Business 2013 uses a simple 
method to calculate which economies 
improved the most in the ease of doing 
business. First, it selects the economies 
that in 2011/12 implemented regulatory 
reforms making it easier to do business 
in 3 or more of the 10 topics included in 
this year’s ease of doing business rank-
ing.4 Twenty-three economies meet this 
criterion: Benin, Burundi, Costa Rica, the 
Czech Republic, Georgia, Greece, Guinea, 
Kazakhstan, Korea, Lao PDR, Liberia, 
Mongolia, the Netherlands, Panama, 
Poland, Portugal, Serbia, the Slovak 
Republic, Slovenia, Sri Lanka, Ukraine, the 
United Arab Emirates and Uzbekistan. 
Second, Doing Business ranks these 
economies on the increase in their rank-
ing on the ease of doing business from the 
previous year using comparable rankings. 
Selecting the economies that imple-
mented regulatory reforms in at least 
3 topics and improved the most in the 
aggregate ranking is intended to highlight 
TABLE 21.1   Correlations between economy rankings on Doing Business topics




















 0.24 0.19 0.21 0.41 0.49 0.23 0.36 0.49
Registering 
property   0.37 0.33 0.37 0.29 0.50 0.38 0.26
Getting credit    0.49 0.26 0.38 0.43 0.49 0.22
Protecting 
investors     0.39 0.36 0.30 0.41 0.22
Paying taxes      0.50 0.33 0.42 0.46
Trading across 
borders       0.36 0.55 0.58
Enforcing 
contracts        0.46 0.24
Resolving 
insolvency         0.32
Source: Doing Business database.
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A drawback of the ease of doing business 
ranking is that it can measure the regulatory 
performance of economies only relative 
to the performance of others. It does not 
provide information on how the absolute 
quality of the regulatory environment is 
improving over time. Nor does it provide 
information on how large the gaps are be-
tween economies at a single point in time. 
The distance to frontier measure is 
designed to address both shortcomings, 
complementing the ease of doing busi-
ness ranking. This measure illustrates the 
distance of an economy to the “frontier,” 
and the change in the measure over time 
shows the extent to which the economy 
has closed this gap. The frontier is a score 
derived from the most effi  cient practice 
or highest score achieved on each of the 
component indicators in 9 Doing Business 
indicator sets (excluding the employing 
workers and getting electricity indicators) 
by any economy since 2005. In starting 
a business, for example, New Zealand 
has achieved the highest performance 
on the time (1 day), Canada and New 
Zealand on the number of procedures 
required (1), Slovenia on the cost (0% of 
income per capita) and Australia and 90 
other economies on the paid-in minimum 
capital requirement (0% of income per 
capita) (table 21.2).
Calculating the distance to frontier for 
each economy involves 2 main steps. 
First, individual indicator scores are nor-
malized to a common unit: except for the 
total tax rate, each of the 28 component 
indicators y is rescaled to (max  −  y)/
(max  −  min), with the minimum value 
(min) representing the frontier—the 
highest performance on that indicator 
across all economies since 2005. For the 
total tax rate, consistent with the calcula-
tion of the rankings, the frontier is deﬁ ned 
as the total tax rate corresponding to 
the 15th percentile based on the overall 
distribution of total tax rates for all years. 
Second, for each economy the scores ob-
tained for individual indicators are aggre-
gated through simple averaging into one 
distance to frontier score. An economy’s 
distance to frontier is indicated on a scale 
from 0 to 100, where 0 represents the 
lowest performance and 100 the frontier.5 
The diff erence between an economy’s 
distance to frontier score in 2005 and 
its score in 2012 illustrates the extent 
to which the economy has closed the 
gap to the frontier over time. And in any 
given year the score measures how far an 
economy is from the highest performance 
at that time.
The maximum (max) and minimum 
(min) observed values are computed 
for the 174 economies included in the 
Doing Business sample since 2005 and 
for all years (from 2005 to 2012). The 
year 2005 was chosen as the baseline 
for the economy sample because it was 
the ﬁ rst year in which data were available 
for the majority of economies (a total of 
174) and for all 9 indicator sets included 
in the measure. To mitigate the eff ects of 
extreme outliers in the distributions of the 
rescaled data (very few economies need 
694 days to complete the procedures 
to start a business, but many need 9 
days), the maximum (max) is deﬁ ned 
as the 95th percentile of the pooled data 
for all economies and all years for each 
indicator. The exceptions are the getting 
credit, protecting investors and resolving 
insolvency indicators, whose construc-
tion precludes outliers.
Take Ghana, which has a score of 67 
on the distance to frontier measure 
for 2012. This score indicates that the 
economy is 33 percentage points away 
from the frontier constructed from the 
best performances across all economies 
and all years. Ghana was further from the 
frontier in 2005, with a score of 54. The 
diff erence between the scores shows an 
improvement over time. 
The distance to frontier measure can 
also be used for comparisons across 
TABLE 21.2   What is the frontier in 
regulatory practice?




Cost (% of income per capita) 0
Minimum capital (% of income per 
capita)
0
Dealing with construction permits
Procedures (number) 6
Time (days) 25




Cost (% of property value) 0
Getting credit
Strength of legal rights index (0–10) 10




Extent of disclosure index (0–10) 10
Extent of director liability index 
(0–10)
9




Payments (number per year) 3
Time (hours per year) 0a
Total tax rate (% of proﬁ t) 27.5b
Trading across borders
Documents to export (number) 2
Time to export (days) 5
Cost to export (US$ per container) 390
Documents to import (number) 2
Time to import (days) 4




Cost (% of claim) 0.1
Resolving insolvency
Recovery rate (cents on the dollar) 94.4
a. The time of 0 hours refers to Maldives, where the 3 
major taxes covered by the paying taxes indicators did 
not exist until 2011.
b. The frontier total tax rate differs from the threshold 
set for the indicator this year. See the data notes for 
more details.
Source: Doing Business database.
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economies in the same year, comple-
menting the ease of doing business rank-
ing. For example, Ghana stands at 64 this 
year in the ease of doing business ranking, 
while Peru, which is 29 percentage points 
from the frontier, stands at 43.
NOTES
1. In case of revisions to the methodology 
or corrections to the underlying data, 
the data are back-calculated to provide 
a comparable time series since the year 
the relevant economy or topic was ﬁ rst 
included in the data set. The time series 
is available on the Doing Business website 
(http://www.doingbusiness.org). Six 
topics and more than 50 economies 
have been added since the inception 
of the project. Earlier rankings on the 
ease of doing business are therefore not 
comparable. 
2. See Djankov and others (2005). Principal 
components and unobserved compo-
nents methods yield a ranking nearly 
identical to that from the simple average 
method because both these methods 
assign roughly equal weights to the 
topics, since the pairwise correlations 
among indicators do not diff er much. An 
alternative to the simple average method 
is to give diff erent weights to the topics, 
depending on which are considered of 
more or less importance in the context of 
a speciﬁ c economy. 
3. A technical note on the diff erent 
aggregation and weighting methods is 
available on the Doing Business website 
(http://www.doingbusiness.org). 
4. Doing Business reforms making it more 
diffi  cult to do business are subtracted 
from the total number of those making it 
easier to do business. 
5. This represents a change from last year’s 
report, where 100 represented the lowest 
performance and 0 the frontier.
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Summaries of Doing 
Business reforms in 2011/12 
Doing Business reforms aff ecting all sets 
of indicators included in this year’s report, 
implemented from June 2011 to June 2012. 
 ? Doing Business reform making it easier to 
do business 
 ? Doing Business reform making it more dif-
ﬁ cult to do business
ALBANIA
 ? Starting a business
Albania made starting a business easier by 
making the notarization of incorporation 
documents optional.
 ? Paying taxes
Albania made paying taxes easier for 
companies by abolishing the vehicle tax 
and encouraging electronic ﬁ ling for taxes.
ALGERIA
 ? Getting credit
Algeria improved access to credit informa-
tion by eliminating the minimum threshold 
for loans to be included in the database.
ANGOLA
 ? Getting electricity
Angola made getting electricity easier by 
eliminating the requirement for customers 
applying for an electricity connection to 
obtain authorizations from the 2 utility 
companies. 
ANTIGUA AND BARBUDA
 ? Trading across borders
Antigua and Barbuda made trading across 
borders more diffi  cult by increasing the 
number of documents required to import.
ARGENTINA
 ? Trading across borders
Argentina increased the time, cost and 
number of documents needed to import 
by expanding the list of products requiring 
nonautomatic licenses and introducing 
new preapproval procedures for all imports.
ARMENIA
 ? Getting electricity
Armenia made getting electricity easier 
by streamlining procedures and reducing 
connection fees.
 ? Protecting investors
Armenia strengthened investor protec-
tions by introducing a requirement for 
shareholder approval of related-party 
transactions, requiring greater disclosure 
of such transactions in the annual report 
and making it easier to sue directors when 
such transactions are prejudicial.
AUSTRALIA
 ? Getting credit
Australia strengthened its secured trans-
actions system by adopting a new national 
legal regime governing the enforceability of 
security interests in personal property and 
implementing a uniﬁ ed collateral registry.
BANGLADESH
 ? Getting electricity
Bangladesh made getting electricity more 
diffi  cult by requiring all customers to meet 
7% of their electricity needs through solar 
energy, making it necessary to install solar 
panels.
 ? Getting credit
Bangladesh improved access to credit 
information by establishing an online 
platform for sharing such information.
BELARUS
 ? Starting a business
Belarus made starting a business more 
diffi  cult by increasing the cost of business 
Reforms aff ecting the employing workers indicators are included here but do not aff ect the ranking on the 
ease of doing business.
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registration and the cost to obtain a com-
pany seal.
 ? Paying taxes
Belarus made paying taxes easier and 
less costly for companies by reducing the 
proﬁ t tax rate and encouraging the use of 
electronic ﬁ ling and payment systems.
 ? Resolving insolvency
Belarus enhanced its insolvency process 
by exempting the previously state-owned 
property of a privatized company from the 
bankruptcy proceeding, requiring that im-
movable property not sold in the auction 
be off ered to creditors for purchase and 
allowing immovable property to be sold 
without proof of state registration in a 
bankruptcy auction if there are no funds to 
pay for the registration.
BELIZE
 ? Trading across borders
Belize reduced the time to export and 
import by implementing the ASYCUDA 
World electronic data interchange system.
BENIN
 ? Starting a business
Benin made starting a business easier by 
appointing a representative of the com-
mercial registry at the one-stop shop and 
reducing some fees.
 ? Dealing with construction permits
Benin reduced the time required to obtain 
a construction permit by speeding up the 
processing of applications.
 ? Trading across borders
Benin reduced the time required to trade 
across borders by implementing an elec-
tronic single-window system integrating 
customs, control agencies, port authorities 
and other service providers at the Cotonou 
port.
 ? Enforcing contracts
Benin made enforcing contracts easier by 
introducing a new code of civil, administra-
tive and social procedures.
BHUTAN
Employing workers
Bhutan introduced a minimum wage.
BOSNIA AND HERZEGOVINA
 ? Registering property
Bosnia and Herzegovina made it easier to 
transfer property between companies by 
computerizing the commercial registry.
 ? Getting credit
Bosnia and Herzegovina made access to 
credit information more diffi  cult by stop-
ping the private credit bureau’s collection 
of credit information on individuals.
 ? Paying taxes
Bosnia and Herzegovina eased the admin-
istrative burden of ﬁ ling and paying social 
security contributions by implementing 
electronic ﬁ ling and payment systems.
BOTSWANA
 ? Paying taxes
Botswana made paying taxes more costly 
for companies by increasing the proﬁ t tax 
rate.
 ? Trading across borders
In Botswana exporting and importing 
became faster thanks to the introduction 
of a scanner by the country’s customs 
authority and an upgrade of South Africa’s 
customs declaration system, both at the 
Kopfontein–Tlokweng border post.
BRAZIL
 ? Registering property
Brazil made transferring property more 
diffi  cult by introducing a new certiﬁ cate 
of good standing on labor debts, adding to 
the number of due diligence procedures.
 ? Enforcing contracts
Brazil made enforcing contracts easier by 
implementing an electronic system for ﬁ l-
ing initial complaints at the São Paulo civil 
district court.
Employing workers
Brazil increased the notice period appli-
cable in cases of redundancy dismissal of 
employees.
BRUNEI DARUSSALAM
 ? Dealing with construction permits
Brunei Darussalam made dealing with 
construction permits easier by creating 
a one-stop shop for preconstruction 
approvals.
 ? Paying taxes
Brunei Darussalam made paying taxes less 
costly for companies by reducing the proﬁ t 
tax rate.
BULGARIA
 ? Starting a business
Bulgaria made starting a business easier by 
reducing the cost of registration.
BURUNDI
 ? Starting a business
Burundi made starting a business easier 
by eliminating the requirements to have 
company documents notarized, to publish 
information on new companies in a journal 
and to register new companies with the 
Ministry of Trade and Industry.
 ? Dealing with construction permits
Burundi made obtaining a construction 
permit easier by eliminating the require-
ment for a clearance from the Ministry 
of Health and reducing the cost of the 
geotechnical study.
 ? Registering property
Burundi made property transfers faster 
by establishing a statutory time limit for 
processing property transfer requests at 
the land registry.
 ? Trading across borders
Burundi reduced the time to trade across 
borders by enhancing its use of electronic 
data interchange systems, introducing 
a more effi  cient system for monitoring 
goods going through transit countries and 
improving border coordination with neigh-
boring transit countries.
CAMBODIA
 ? Getting credit
Cambodia improved access to credit 
information by establishing its ﬁ rst private 
credit bureau.
 ? Paying taxes
Cambodia introduced a new tax on im-
movable property.
CAMEROON
 ? Enforcing contracts
Cameroon made enforcing contracts 
easier by creating specialized commercial 
divisions within its courts of ﬁ rst instance.
CANADA
 ? Getting electricity
Canada made getting an electricity con-
nection easier by reducing the time needed 
for external connection works.
CENTRAL AFRICAN REPUBLIC
 ? Dealing with construction permits
The Central African Republic made obtain-
ing a construction permit more costly.
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CHAD
 ? Starting a business
Chad made starting a business easier by 
setting up a one-stop shop.
CHINA
 ? Starting a business
China made starting a business less costly 
by exempting micro and small companies 
from paying several administrative fees 
from January 2012 to December 2014.
 ? Dealing with construction permits
China simpliﬁ ed the process of obtaining 
a construction permit by streamlining and 
centralizing preconstruction approvals. 
COLOMBIA
 ? Starting a business
Colombia made starting a business easier 
by eliminating the requirement to purchase 
and register accounting books at the time 
of incorporation.
COMOROS
 ? Starting a business
The Comoros made starting a business 
easier and less costly by replacing the 
requirement for a copy of the founders’ 
criminal records with one for a sworn 
declaration at the time of the company’s 
registration and by reducing the fees to 
incorporate a company.
 ? Registering property
The Comoros made it easier to transfer 
property by reducing the property transfer 
tax.
CONGO, DEM. REP.
 ? Starting a business
The Democratic Republic of Congo made 
starting a business easier by appointing 
additional public notaries.
CONGO, REP.
 ? Starting a business
The Republic of Congo made starting a 
business easier by eliminating or reducing 
several administrative costs associated 
with incorporation.
 ? Dealing with construction permits
The Republic of Congo made dealing 
with construction permits less expensive 
by reducing the cost of registering a new 
building at the land registry.
COSTA RICA
 ? Starting a business
Costa Rica made starting a business easier 
by streamlining the process of obtaining a 
sanitary permit for low-risk activities.
 ? Dealing with construction permits
Costa Rica streamlined the process for 
obtaining construction permits by imple-
menting online approval systems.
 ? Getting credit
Costa Rica improved access to credit infor-
mation by guaranteeing borrowers’ right to 
inspect their personal data.
 ? Paying taxes
Costa Rica made paying taxes easier for 
companies by implementing electronic 
payment for municipal taxes—though it 
also introduced a registration ﬂ at tax.
CROATIA
 ? Paying taxes
Croatia made paying taxes less costly for 
companies by reducing the health insur-
ance contribution rate.
CYPRUS
 ? Registering property
Cyprus made property transfers faster by 
computerizing its land registry.
 ? Paying taxes
Cyprus made paying taxes more costly 
for companies by increasing the special 
defense contribution rate on interest 
income and introducing a private sector 
special contribution and a ﬁ xed annual fee 
for companies registered in Cyprus. At the 
same time, it simpliﬁ ed tax compliance by 
introducing electronic ﬁ ling for corporate 
income tax.
CZECH REPUBLIC
 ? Registering property
The Czech Republic made registering 
property easier by allowing the cadastral 
offi  ce online access to the commercial 
registry’s database and thus eliminating 
the need to obtain a paper certiﬁ cate from 
the registry before applying for registration 
at the cadastre.
 ? Paying taxes
The Czech Republic made paying taxes 
faster for companies by promoting the use 
of electronic facilities.
 ? Trading across borders
The Czech Republic reduced the time to 
export and import by allowing electronic 
submission of customs declarations and 
other documents.
Employing workers
The Czech Republic increased the maxi-
mum duration of ﬁ xed-term contracts and 
reduced the severance pay applicable in 
cases of redundancy dismissal of employ-
ees with 1 year of service.
DENMARK
 ? Registering property
Denmark made registering property easier 
by introducing electronic submission of 
property transfer applications at the land 
registry.
DOMINICA
 ? Trading across borders
Dominica reduced the time to import by 
implementing the ASYCUDA World elec-
tronic data interchange system.
DOMINICAN REPUBLIC
 ? Paying taxes
The Dominican Republic increased the 
corporate income tax rate.
ECUADOR
 ? Registering property
In Ecuador property transfers became 
more time consuming as a result of 
implementation problems in transferring 
authority over property records to the 
municipality of Quito.
EL SALVADOR
 ? Getting credit
El Salvador improved access to credit 
information through a new law regulat-
ing the management of personal credit 
information.
 ? Paying taxes
El Salvador introduced an alternative mini-
mum tax.
ETHIOPIA
 ? Getting credit
Ethiopia improved access to credit infor-
mation by establishing an online platform 
for sharing such information and by guar-
anteeing borrowers’ right to inspect their 
personal data.
 ? Paying taxes
Ethiopia introduced a social insurance 
contribution.
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FIJI
 ? Starting a business
Fiji made starting a business more diffi  cult 
by requiring new companies applying for 
a business license to obtain a certiﬁ cate 
from the national ﬁ re authority and a letter 
of compliance from the Ministry of Labor.
 ? Dealing with construction permits
Fiji made obtaining a construction permit 
more expensive by implementing a fee for 
the ﬁ re department clearance.
 ? Registering property
Fiji made transferring property more dif-
ﬁ cult by requiring parties to a property 
transaction to obtain a capital gains tax 
clearance certiﬁ cate from the Fiji Revenue 
and Customs Authority.
 ? Paying taxes
Fiji made paying taxes less costly for 
companies by reducing the proﬁ t tax rate. 
At the same time, Fiji introduced a capital 
gains tax.
GABON
 ? Registering property
In Gabon registering property became 
more diffi  cult because of longer adminis-
trative delays at the land registry.
GEORGIA
 ? Getting electricity
Georgia made getting electricity easier by 
simplifying the process of connecting new 
customers to the distribution network and 
reducing connection fees.
 ? Getting credit 
Georgia strengthened its secured transac-
tions system through an amendment to 
the civil code allowing a security interest 
to extend to the products, proceeds and 
replacements of collateral.
 ? Paying taxes
Georgia made paying taxes easier for com-
panies by enhancing the use of electronic 
systems and providing more services to 
taxpayers.
 ? Trading across borders
Georgia reduced the time to export and im-
port by creating customs clearance zones.
 ? Enforcing contracts
Georgia made enforcing contracts easier 
by simplifying and speeding up the pro-
ceedings for commercial disputes.
 ? Resolving insolvency
Georgia expedited the process of resolving 
insolvency by establishing or tightening 
time limits for all insolvency-related pro-
cedures, including auctions.
GERMANY
 ? Paying taxes
Germany made paying taxes more 
convenient for companies by canceling 
ELENA procedures and implementing an 
electronic ﬁ ling and payment system for 
most taxes.
 ? Resolving insolvency
Germany strengthened its insolvency 
process by adopting a new insolvency 
law that facilitates in-court restructurings 
of distressed companies and increases 
participation by creditors.
GHANA
 ? Trading across borders
Ghana added to the time required to 
import by increasing its scanning of im-
ports and changing its customs clearance 
system.
GREECE
 ? Dealing with construction permits
Greece reduced the time required to ob-
tain a construction permit by introducing 
strict time limits for processing permit 
applications at the municipality.
 ? Protecting investors
Greece strengthened investor protections 
by requiring greater immediate and an-
nual disclosure of material related-party 
transactions.
 ? Resolving insolvency
Greece enhanced its insolvency process 
by abolishing the conciliation procedure 
and introducing a new rehabilitation 
proceeding.
GRENADA
 ? Trading across borders
Grenada reduced the time to export and 
import by implementing the ASYCUDA 
World electronic data interchange system.
GUATEMALA
 ? Dealing with construction permits
Guatemala made dealing with construc-
tion permits easier by introducing a risk-
based approval system.
GUINEA
 ? Starting a business
Guinea made starting a business easier by 
setting up a one-stop shop for company 
incorporation and by replacing the require-
ment for a copy of the founders’ criminal 
records with one for a sworn declaration 
at the time of the company’s registration.
 ? Dealing with construction permits
Guinea made obtaining a building permit 
less expensive by clarifying the method for 
calculating the cost.
 ? Getting electricity
Guinea made getting electricity easier by 
simplifying the process for connecting new 
customers to the distribution network.
HUNGARY
 ? Starting a business
Hungary made starting a business more 
complex by increasing the registration 
fees for limited liability companies and 
adding a new tax registration at the time 
of incorporation.
 ? Getting credit
Hungary improved access to credit 
information by passing its ﬁ rst credit 
bureau law mandating the creation of a 
database with positive credit information 
on individuals.
 ? Paying taxes
Hungary made paying taxes easier for 
companies by abolishing the community 
tax. At the same time, Hungary increased 
health insurance contributions paid by the 
employer.
 ? Trading across borders
Hungary reduced the time to export and 
import by allowing electronic submis-
sion of customs declarations and other 
documents.
ICELAND
 ? Paying taxes
Iceland increased the corporate income 
tax rate.
INDIA
 ? Dealing with construction permits
India reduced the time required to obtain a 
building permit by establishing strict time 
limits for preconstruction approvals.
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INDONESIA
 ? Getting electricity
Indonesia made getting electricity easier 
by eliminating the requirement for new 
customers applying for an electricity con-
nection to show a neighbor’s electricity bill 
as a way to help determine their address.
IRAN, ISLAMIC REP.
 ? Starting a business
The Islamic Republic of Iran made starting 
a business more diffi  cult by requiring com-
pany founders to obtain a criminal record 
clearance to register a new company.
 ? Protecting investors
The Islamic Republic of Iran strengthened 
investor protections by requiring greater 
immediate disclosure of related-party 
transactions.
IRELAND
 ? Starting a business
Ireland made starting a business easier by 
introducing a new online facility for busi-
ness registration.
 ? Registering property
Ireland made property transfers less costly 
by introducing a single stamp duty rate for 
transfers of nonresidential property. It also 
extended compulsory registration to all 
property in Ireland.
ISRAEL
 ? Registering property
Israel made transferring property easier by 
tightening time limits for tax authorities to 
process capital gains self-assessments on 
property transfers.
ITALY
 ? Getting electricity
Italy made getting electricity easier and 
less costly by improving the effi  ciency of 
the utility Acea Distribuzione and reducing 
connection fees.
 ? Registering property
Italy made transferring property easier 
by digitizing cadastral maps of properties 
and making the maps available to notaries 
online.
JAMAICA
 ? Paying taxes
Jamaica made paying taxes easier for 
companies by allowing joint ﬁ ling and pay-
ment of all social security contributions.
 ? Trading across borders
Jamaica reduced the time to import by 
allowing customs entries to be lodged at 
night.
JAPAN
 ? Paying taxes
Japan made paying taxes less costly for 
companies by reducing the corporate in-
come tax rate—though it also introduced a 
restoration surtax for a 3-year period.
KAZAKHSTAN
 ? Starting a business
Kazakhstan made starting a business 
easier by eliminating the requirement to 
pay in minimum capital within 3 months 
after incorporation.
 ? Getting credit
Kazakhstan strengthened secured 
creditor rights by introducing new grounds 
for relief from an automatic stay during 
rehabilitation proceedings.
 ? Resolving insolvency
Kazakhstan strengthened its insolvency 
process by introducing an accelerated 
rehabilitation proceeding, extending the 
period for rehabilitation, expanding the 
powers of and improving qualiﬁ cation re-
quirements for insolvency administrators, 
changing requirements for bankruptcy 
ﬁ lings, extending the rights of creditors, 
changing regulations related to the con-
tinuation of operations, introducing a time 
limit for adopting a rehabilitation plan and 
adding court supervision requirements.
KENYA
 ? Paying taxes
Kenya made paying taxes faster for 
companies by enhancing electronic ﬁ ling 
systems.
KOREA, REP.
 ? Getting electricity
Korea made getting electricity less 
costly by introducing a new connection 
fee schedule and an installment payment 
system.
 ? Protecting investors
Korea strengthened investor protections 
by making it easier to sue directors in cases 
of prejudicial related-party transactions.
 ? Paying taxes
Korea made paying taxes less costly for 
companies by reducing the proﬁ t tax rate.
 ? Resolving insolvency
Korea expedited the insolvency process 
by implementing a fast track for company 
rehabilitation.
KOSOVO
 ? Starting a business
Kosovo made starting a business easier by 
eliminating the minimum capital require-
ment and business registration fee and 
streamlining the business registration 
process.
 ? Protecting investors
Kosovo strengthened investor protec-
tions by introducing a requirement for 
shareholder approval of related-party 
transactions, requiring greater disclosure 
of such transactions in the annual report 
and making it easier to sue directors when 
such transactions are prejudicial.
Employing workers
Kosovo introduced a minimum wage.
LAO PDR
 ? Starting a business
Lao PDR made starting a business easier 
by allowing entrepreneurs to apply for tax 
registration at the time of incorporation.
 ? Paying taxes
Lao PDR made paying taxes less costly 
for companies by reducing the corporate 
income tax rate.
 ? Trading across borders
Lao PDR reduced the time to export and 
import by implementing the ASYCUDA 
electronic data interchange system at 




Latvia eliminated requirements for notiﬁ -
cation of third parties in cases of redun-
dancy dismissal.
LESOTHO
 ? Starting a business
Lesotho made starting a business easier 
by creating a one-stop shop for company 
incorporation and by eliminating the 
requirements for paid-in minimum capital 
and for notarization of the articles of 
association.
 ? Protecting investors
Lesotho strengthened investor protections 
by increasing the disclosure requirements 
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for related-party transactions and improving 
the liability regime for company directors in 
cases of abusive related-party transactions.
LIBERIA
 ? Getting electricity
In Liberia obtaining an electricity connec-
tion became easier thanks to the adoption 
of better procurement practices by the 
Liberia Electricity Corporation.
 ? Paying taxes
Liberia made paying taxes easier for com-
panies by reducing the proﬁ t tax rate and 
abolishing the turnover tax.
 ? Enforcing contracts
Liberia made enforcing contracts easier by 
creating a specialized commercial court.
LITHUANIA
 ? Starting a business
Lithuania made starting a business easier 
by introducing online registration for limit-
ed liability companies and eliminating the 
notarization requirement for incorporation 
documents.
 ? Resolving insolvency
Lithuania made resolving insolvency 
easier by establishing which cases against 
the company’s property shall be taken to 
the bankruptcy court, tightening the time 
frame for decisions on appeals, abolishing 
the court’s obligation to individually notify 
creditors and other stakeholders about re-
structuring proceedings and setting new 
time limits for creditors to ﬁ le claims.
MACEDONIA, FYR
 ? Starting a business
FYR Macedonia made starting a busi-
ness easier by simplifying the process for 
obtaining a company seal.
MADAGASCAR
 ? Starting a business
Madagascar made starting a business 
easier by allowing the one-stop shop to 
deal with the publication of the notice of 
incorporation.
MALAWI
 ? Dealing with construction permits
Malawi made dealing with construction 
permits more expensive by increasing the 
cost to obtain the plan approval and to 
register the property.
 ? Paying taxes
Malawi introduced a mandatory pension 
contribution for companies.
 ? Trading across borders
Trading across borders became easier 
in Malawi thanks to improvements in 
customs clearance procedures and trans-
port links between the port of Beira in 
Mozambique and Blantyre.
MALAYSIA
 ? Dealing with construction permits
Malaysia made dealing with construction 
permits faster by improving the one-stop 
center for new buildings and by reducing 
the time to connect to telephone service.
 ? Registering property
Malaysia substantially reduced the num-
ber of days it takes to register property 
transfers. 
MALDIVES
 ? Paying taxes
Maldives introduced a goods and service 
tax, a business proﬁ t tax and additional 
social contributions.
MALI
 ? Paying taxes
Mali made paying taxes less costly for 
companies by reducing the corporate in-
come tax rate—though it also introduced 
a new tax on land. At the same time, Mali 
simpliﬁ ed the process of paying taxes by 
introducing a single form for joint ﬁ ling and 
payment of several taxes.
MAURITIUS
 ? Registering property
Mauritius made property transfers faster 
by implementing an electronic information 
management system at the Registrar-
General’s Department.
 ? Getting credit
Mauritius improved access to credit infor-
mation by starting to collect and distribute 
payment information from retailers and 
beginning to distribute both positive and 
negative information.
MEXICO
 ? Starting a business
Mexico made starting a business easier by 
eliminating the minimum capital require-
ment for limited liability companies.
 ? Getting electricity
In Mexico the distribution utility made 
getting electricity easier by streamlining 
procedures, off ering training opportunities 
to private contractors, using a geographic 
information system (GIS) to map the elec-
tricity distribution network and increasing 
the stock of materials.
MOLDOVA
 ? Protecting investors
Moldova strengthened investor protec-
tions by allowing the rescission of prejudi-
cial related-party transactions.
 ? Paying taxes
Moldova made paying taxes more costly 
for companies by reintroducing the corpo-
rate income tax—but also made tax com-
pliance easier by encouraging electronic 
ﬁ ling and payment.
 ? Enforcing contracts
Moldova made enforcing contracts more 
diffi  cult by abolishing the specialized 
economic courts.
 ? Resolving insolvency
Moldova strengthened its insolvency 
process by extending the duration of the 
reorganization proceeding and reﬁ ning the 
qualiﬁ cation requirements for insolvency 
administrators.
MONGOLIA
 ? Starting a business
Mongolia made starting a business easier 
by eliminating the minimum capital re-
quirement for limited liability companies.
 ? Getting credit
Mongolia improved access to credit infor-
mation by guaranteeing borrowers’ right 
to inspect their personal data.
 ? Protecting investors
Mongolia strengthened investor protec-
tions by increasing the disclosure require-
ments for related-party transactions.
MONTENEGRO
 ? Dealing with construction permits
Montenegro made dealing with construc-
tion permits less expensive by reducing 
the cost of pre- and postconstruction 
procedures.
 ? Getting credit
Montenegro improved access to credit 
information by guaranteeing borrowers’ 
right to inspect their personal data.
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Employing workers
Montenegro lowered redundancy costs—
though it also reduced the maximum dura-
tion of ﬁ xed-term contracts and increased 
paid annual leave.
MOROCCO
 ? Starting a business
Morocco made starting a business easier 
by eliminating the minimum capital re-
quirement for limited liability companies.
 ? Registering property
Morocco made registering property more 
costly by increasing property registration 
fees.
NAMIBIA
 ? Getting electricity
Namibia made getting electricity easier 
by reducing the time required to provide 
estimates and external connection works 
and by lowering the connection costs.
 ? Registering property
Namibia made transferring property more 
diffi  cult by requiring conveyancers to 
obtain a building compliance certiﬁ cate 
beforehand.
NETHERLANDS
 ? Starting a business
The Netherlands made starting a business 
easier by eliminating the requirement 
for a declaration of nonobjection by the 
Ministry of Justice before incorporation.
 ? Dealing with construction permits
The Netherlands made dealing with 
construction permits simpler by merging 
several approvals and implementing an 
online application system.
 ? Protecting investors
The Netherlands strengthened investor 
protections through a new law regulating 
the approval of related-party transactions.
 ? Trading across borders
The Netherlands made importing easier 
by introducing a new web-based system 
for cargo release at the port terminals in 
Rotterdam.
NEW ZEALAND
 ? Getting credit
New Zealand improved access to credit 
information by allowing credit bureaus to 
collect positive information on individuals.
NIGER
 ? Trading across borders
Niger reduced the time to import by 
expanding and optimizing the use of an 
electronic data interchange system for 
customs clearance.
NIGERIA
 ? Paying taxes
Nigeria introduced a new compulsory 
labor contribution paid by the employer.
NORWAY
 ? Starting a business
Norway made starting a business easier 
by reducing the minimum capital require-
ment for private joint stock companies.
 ? Dealing with construction permits
Norway reduced the time required to 
obtain a building permit by implementing 
strict time limits for construction project 
approvals.
OMAN
 ? Getting credit
Oman improved access to credit informa-
tion by guaranteeing borrowers’ right to 
inspect their personal data.
Employing workers
Oman reduced the maximum number of 
working days per week and increased the 
paid annual leave applicable for employ-
ees with 1 year of service.
PANAMA
 ? Dealing with construction permits
Panama made dealing with construction 
permits easier by reducing the fees for a 
permit from the ﬁ re department’s safety 
offi  ce and by accelerating the process at 
the building registry for obtaining a certiﬁ -
cate of good standing and for registering 
the new building.
 ? Registering property
Panama made property transfers faster by 
increasing working hours at the registry 
and reorganizing the caseload of its staff .
 ? Paying taxes
Panama made paying taxes easier for 
companies by enhancing the electronic 
ﬁ ling system for value added tax and 
simplifying tax return forms for corporate 
income tax—though it also began requir-
ing companies to pay corporate income 
tax monthly rather than quarterly.
PERU
 ? Dealing with construction permits
Peru made obtaining a construction per-
mit easier by eliminating requirements for 
several preconstruction approvals.
 ? Protecting investors
Peru strengthened investor protections 
through a new law regulating the approval 
of related-party transactions and making it 
easier to sue directors when such transac-
tions are prejudicial.
POLAND
 ? Registering property
Poland made property registration faster 
by introducing a new caseload manage-
ment system for the land and mortgage 
registries and by continuing to digitize the 
records of the registries.
 ? Paying taxes
Poland made paying taxes easier for 
companies by promoting the use of 
electronic ﬁ ling and payment systems—
though it also increased social security 
contributions.
 ? Enforcing contracts
Poland made enforcing contracts easier 
by amending the civil procedure code and 
appointing more judges to commercial 
courts.
 ? Resolving insolvency
Poland strengthened its insolvency 
process by updating guidelines on the in-
formation and documents that need to be 
included in the bankruptcy petition and by 
granting secured creditors the right to take 
over claims encumbered with ﬁ nancial 
pledges in case of liquidation.
PORTUGAL
 ? Dealing with construction permits
Portugal made obtaining construction 
permits easier by implementing strict 
time limits to process urban projects and 
simplifying the associated procedures.
 ? Trading across borders
Portugal made trading across borders 
easier by implementing an electronic 
single window for port procedures.
 ? Resolving insolvency
Portugal made resolving insolvency easier 
by introducing a new insolvency law that 
expedites liquidation procedures and cre-
ates fast-track mechanisms both in and 
out of court.
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Employing workers
Portugal increased the maximum dura-
tion of ﬁ xed-term contracts and reduced 
the severance pay applicable in cases of 
redundancy dismissal.
PUERTO RICO (U.S.)
 ? Paying taxes
Puerto Rico (territory of the United States) 
made paying taxes easier and less costly 
for companies by introducing a new in-
ternal revenue code and tax codiﬁ cation 
and by reducing the eff ective corporate 
income tax rate.
QATAR
 ? Trading across borders
Qatar reduced the time to export and import 
by introducing a new online portal allowing 
electronic submission of customs declara-
tions for clearance at the Doha seaport.
ROMANIA
 ? Starting a business
Romania made starting a business easier 
by reducing the time required to obtain 
a clearance certiﬁ cate from the ﬁ scal 
administration agency.
 ? Getting credit
Romania strengthened its legal framework 
for secured transactions by allowing the 
automatic extension of security interests 
to the products, proceeds and replace-
ments of collateral.
RUSSIAN FEDERATION
 ? Dealing with construction permits
Russia made obtaining a construction per-
mit simpler by eliminating requirements 
for several preconstruction approvals.
 ? Paying taxes
Russia eased the administrative burden of 
taxes for ﬁ rms by simplifying compliance 
procedures for value added tax and by pro-
moting the use of tax accounting software 
and electronic services.
RWANDA
 ? Getting electricity
Rwanda made getting electricity easier 
by reducing the cost of obtaining a new 
connection. 
 ? Enforcing contracts
Rwanda made enforcing contracts easier 
by implementing an electronic ﬁ ling sys-
tem for initial complaints.
SÃO TOMÉ AND PRÍNCIPE
 ? Dealing with construction permits
São Tomé and Príncipe made obtaining a 
construction permit more expensive by 
increasing the fees.
SAUDI ARABIA
 ? Getting electricity
Saudi Arabia made getting electricity more 
expensive by increasing the connection fees.
 ? Paying taxes
Saudi Arabia made paying taxes easier 
for companies by introducing online ﬁ ling 
and payment systems for social security 
contributions.
 ? Enforcing contracts
Saudi Arabia made enforcing contracts 
easier by expanding the computerization 
of its courts and introducing an electronic 
ﬁ ling system.
SERBIA
 ? Starting a business
Serbia made starting a business easier by 
eliminating the paid-in minimum capital 
requirement.
 ? Enforcing contracts
Serbia made enforcing contracts easier by 
introducing a private bailiff  system.
 ? Resolving insolvency
Serbia strengthened its insolvency process 
by introducing private bailiff s, reducing 
the starting prices for the sale of assets, 
prohibiting appeals, expediting service 
of process and adopting an electronic 
registry for injunctions to make public all 
prohibitions on the disposal or pledge of 
movable or immovable property.
SIERRA LEONE
 ? Registering property
Sierra Leone made registering property eas-
ier by computerizing the Ministry of Lands, 
Country Planning and the Environment.
 ? Getting credit
Sierra Leone improved access to credit 
information by establishing a public credit 
registry at its central bank and guaran-
teeing borrowers’ right to inspect their 
personal data.
SLOVAK REPUBLIC
 ? Starting a business
The Slovak Republic made starting a busi-
ness easier by speeding up the processing 
of applications at the one-stop shop for 
trading licenses, income tax registration 
and health insurance registration.
 ? Paying taxes
The Slovak Republic made paying taxes 
easier for companies by implementing 
electronic ﬁ ling and payment of social se-
curity and health insurance contributions.
 ? Enforcing contracts
The Slovak Republic made enforcing 
contracts easier by adopting several 
amendments to the code of civil proce-
dure intended to simplify and speed up 
proceedings as well as to limit obstructive 
tactics by the parties to a case.
 ? Resolving insolvency
The Slovak Republic improved its insol-
vency process by redeﬁ ning the roles and 
powers of creditors and trustees, strength-
ening the rights of secured creditors and 
redeﬁ ning rules for the conversion of re-
structuring into a bankruptcy proceeding.
Employing workers
The Slovak Republic increased the maxi-
mum duration of ﬁ xed-term contracts, 
eliminated requirements for notiﬁ cation 
of third parties in cases of redundancy 
dismissal and reduced redundancy costs.
SLOVENIA
 ? Protecting investors
Slovenia strengthened investor protec-
tions through a new law regulating the 
approval of related-party transactions.
 ? Paying taxes
Slovenia made paying taxes easier and 
less costly for companies by implement-
ing electronic ﬁ ling and payment of social 
security contributions and by reducing the 
corporate income tax rate.
 ? Resolving insolvency
Slovenia strengthened its insolvency 
process by requiring that the debtor off er 
creditors payment of at least 50% of the 
claims within 4 years; giving greater power 
to the creditors’ committee in a bank-
ruptcy proceeding; prohibiting insolvency 
administrators from allowing relatives to 
render services associated with the bank-
ruptcy proceeding; and establishing ﬁ nes 
for members of management that violate 
certain obligations or prohibitions.
SOUTH AFRICA
 ? Trading across borders
South Africa reduced the time and 
documents required to export and import 
through its ongoing customs moderniza-
tion program.
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SPAIN
 ? Trading across borders
Spain reduced the time to import by 
further expanding the use of electronic 
submission of customs declarations and 
improving the sharing of information 
among customs and other agencies.
 ? Resolving insolvency
Spain strengthened its insolvency process 
by making workouts easier, off ering more 
protections for reﬁ nancing agreements, al-
lowing conversion from reorganization into 
liquidation at any time, allowing reliefs of 
the stay under certain circumstances and 
permitting the judge to determine whether 
an asset of the insolvent company is nec-
essary for its continued operation.
Employing workers
Spain temporarily allowed unlimited dura-
tion of ﬁ xed-term contracts.
SRI LANKA
 ? Starting a business
Sri Lanka made starting a business easier 
by computerizing and expediting the pro-
cess of obtaining a registration number 
for the Employees Provident Fund and 
Employees Trust Fund.
 ? Registering property
Sri Lanka made registering property faster 
by introducing an electronic system at the 
land registry in Colombo.
 ? Getting credit
Sri Lanka strengthened its secured 
transactions system by establishing an 
electronic, searchable collateral registry 
and issuing regulations for its operation.
 ? Trading across borders
Sri Lanka reduced the time to export by 
implementing the ASYCUDA World elec-
tronic data interchange system.
ST. KITTS AND NEVIS
 ? Trading across borders
St. Kitts and Nevis made it more expensive 
to export by increasing the cost of opera-
tions at the port of Basseterre.
SURINAME
 ? Trading across borders
Suriname increased the time to export by 
involving more customs departments in 
clearing exports.
SWAZILAND
 ? Paying taxes
Swaziland introduced a value added tax.
SWEDEN
 ? Registering property
In Sweden property transfers became 
more time consuming during implemen-
tation of a new information technology 
system at the land registry.
SYRIAN ARAB REPUBLIC
 ? Getting credit
Syria improved access to credit informa-
tion by establishing an online system for 
data exchange between all banks and 
microﬁ nance institutions and the central 
bank’s credit registry.
TAIWAN, CHINA
 ? Dealing with construction permits
Taiwan, China, made dealing with con-
struction permits easier by introducing a 
risk-based and self-regulatory inspection 
system and improving operational features 
of the one-stop shop for building permits.
 ? Protecting investors
Taiwan, China, strengthened investor pro-
tections by increasing disclosure require-
ments for related-party transactions and 
improving the liability regime for company 
directors in cases where such transactions 
are abusive.
TAJIKISTAN
 ? Protecting investors
Tajikistan strengthened investor protec-
tions by making it easier to sue directors 
in cases of prejudicial related-party 
transactions.
TANZANIA
 ? Starting a business
Tanzania made starting a business easier 
by eliminating the requirement for inspec-
tions by health, town and land offi  cers as a 
prerequisite for a business license.
 ? Dealing with construction permits
Tanzania made dealing with construction 
permits more expensive by increasing the 
cost to obtain a building permit.
 ? Trading across borders
Tanzania made importing more diffi  cult by 
introducing a requirement to obtain a cer-
tiﬁ cate of conformity before the imported 
goods are shipped. 
THAILAND
 ? Starting a business
Thailand made starting a business easier 
by allowing the registrar at the Department 
of Business Development to receive the 
company’s work regulations.
 ? Paying taxes
Thailand made paying taxes less costly for 
companies by reducing the proﬁ t tax rate.
TIMOR-LESTE
Employing workers
Timor-Leste reduced the maximum dura-
tion of ﬁ xed-term contracts and also intro-
duced a wage premium for night work.
TOGO
 ? Starting a business
Togo made starting a business easier 
and less costly by reducing incorpora-
tion fees, improving the work ﬂ ow at the 
one-stop shop for company registration 
and replacing the requirement for a copy 
of the founders’ criminal records with one 
for a sworn declaration at the time of the 
company’s registration.
Employing workers
Togo increased the wage premium for 
weekly holiday work and the severance 
payment in cases of redundancy dismissal.
TRINIDAD AND TOBAGO
 ? Registering property
In Trinidad and Tobago property transfers 
became faster thanks to speedier issuance 
of clearance certiﬁ cates by the Water and 
Sewerage Authority.
 ? Trading across borders
Trinidad and Tobago reduced the time 
to export and import by launching 
the ASYCUDA World electronic data 
interchange system and simplifying the 
process for obtaining a certiﬁ cate of origin.
TURKEY
 ? Dealing with construction permits
Turkey made dealing with construction 
permits easier by eliminating the require-
ment to build a shelter in nonresidential 
buildings with a total area of less than 
1,500 square meters.
 ? Enforcing contracts
Turkey made enforcing contracts easier by 
introducing a new civil procedure law.
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UGANDA
 ? Registering property
Uganda made transferring property more 
diffi  cult by introducing a requirement for 
property purchasers to obtain an income 
tax certiﬁ cate before registration, resulting 
in delays at the Uganda Revenue Authority 
and the Ministry of Finance. At the same 
time, Uganda made it easier by digitizing 
records at the title registry, increasing effi  -
ciency at the assessor’s offi  ce and making 
it possible for more banks to accept the 
stamp duty payment.
 ? Resolving insolvency
Uganda strengthened its insolvency 
process by clarifying rules on the creation 
of mortgages, establishing the duties of 
mortgagors and mortgagees, deﬁ ning 
priority rules, providing remedies for mort-
gagors and mortgagees and establishing 
the powers of receivers.
UKRAINE
 ? Starting a business
Ukraine made starting a business easier by 
eliminating the minimum capital require-
ment for company incorporation as well 
as the requirement to have incorporation 
documents notarized.
 ? Registering property
Ukraine made property transfers faster 
by introducing an eff ective time limit for 
processing transfer applications at the 
land cadastre in Kiev.
 ? Paying taxes
Ukraine made paying taxes easier by im-
plementing electronic ﬁ ling and payment 
for medium-size and large enterprises.
UNITED ARAB EMIRATES
 ? Starting a business
The United Arab Emirates made starting a 
business easier by eliminating the require-
ment for a company to prepare a name board 
in English and Arabic after having received 
clearance on the use of offi  ce premises.
 ? Getting electricity
In the United Arab Emirates the Dubai 
Electricity and Water Authority made getting 
electricity easier by introducing an electronic 
“one window, one step” application process 
allowing customers to submit and track their 
applications online and reducing the time for 
processing the applications.
 ? Paying taxes
The United Arab Emirates made paying 
taxes easier for companies by establishing 
an online ﬁ ling and payment system for 
social security contributions.
UNITED KINGDOM
 ? Paying taxes
The United Kingdom made paying taxes 
less costly for companies by reducing the 
corporate income tax rate.
Employing workers
The United Kingdom increased the sever-
ance pay applicable in cases of redun-
dancy dismissal.
URUGUAY
 ? Paying taxes
Uruguay made paying taxes easier for 
small and medium-size companies by fully 
implementing an online ﬁ ling and pay-
ment system for capital, value added and 
corporate income taxes and by improving 
the online facilities for social security 
contributions.
 ? Trading across borders
Uruguay reduced the time to import by 
improving port effi  ciency and introducing 
electronic payment and predeclaration 
systems for customs.
UZBEKISTAN
 ? Starting a business
Uzbekistan made starting a business 
easier by introducing an online facility 
for name reservation and eliminating the 
fee to open a bank account for small 
businesses.
 ? Getting credit
Uzbekistan improved access to credit 
information by guaranteeing borrowers’ 
right to inspect their personal data.
 ? Trading across borders
Uzbekistan reduced the time to export by 
introducing a single window for customs 
clearance and reduced the number of docu-
ments needed for each import transaction. 
 ? Resolving insolvency
Uzbekistan strengthened its insolvency 
process by introducing new time limits for 
insolvency proceedings and new time lim-
its and procedures for the second auction 
and by making it possible for businesses to 
continue operating throughout the liquida-
tion proceeding.
VANUATU
 ? Dealing with construction permits
Vanuatu made obtaining a construction 
permit more cumbersome by making a 
preliminary environmental assessment 
mandatory and made it more expensive by 
increasing the fees.
VENEZUELA, RB
 ? Starting a business
República Bolivariana de Venezuela 
made starting a business more dif-
ﬁ cult by increasing the cost of company 
incorporation.
 ? Paying taxes
República Bolivariana de Venezuela made 
paying taxes more costly and diffi  cult for 
companies by introducing a sports, physi-
cal activities and physical education tax.
Employing workers
República Bolivariana de Venezuela in-
troduced a new labor code that prohibits 
redundancy dismissals.
VIETNAM
 ? Starting a business
Vietnam made starting a business easier 
by allowing companies to use self-printed 
value added tax invoices.
WEST BANK AND GAZA
 ? Registering property
West Bank and Gaza made transferring 
property more costly by increasing the 
property transfer fee.
 ? Getting credit
West Bank and Gaza improved access to 
credit information by guaranteeing bor-
rowers’ right to inspect their personal data.
ZAMBIA
 ? Resolving insolvency
Zambia strengthened its insolvency pro-
cess by introducing further qualiﬁ cation 
requirements for receivers and liquidators 
and by establishing speciﬁ c duties and 
remuneration rules for them.
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Country tables
? Reform making it easier to do business  ? Reform making it more difﬁ cult to do business
AFGHANISTAN    South Asia    GNI per capita (US$) 585
Ease of doing business (rank) 168   Low income    Population (m) 35.3
Starting a business (rank) 28 Registering property (rank) 174 Trading across borders (rank) 178
Procedures (number) 4 Procedures (number) 9 Documents to export (number) 10
Time (days) 7 Time (days) 250 Time to export (days) 74
Cost (% of income per capita) 22.5 Cost (% of property value) 5.0 Cost to export (US$ per container) 3,545
Minimum capital (% of income per capita) 0.0 Documents to import (number) 10
Getting credit (rank) 154 Time to import (days) 77
Dealing with construction permits (rank) 164 Strength of legal rights index (0-10) 6 Cost to import (US$ per container) 3,830
Procedures (number) 12 Depth of credit information index (0-6) 0
Time (days) 334 Public registry coverage (% of adults) 0.0 Enforcing contracts (rank) 164
Cost (% of income per capita)  4,308.6 Private bureau coverage (% of adults) 0.0 Procedures (number) 47
Time (days)  1,642 
Getting electricity (rank) 110 Protecting investors (rank) 185 Cost (% of claim) 25.0
Procedures (number) 4 Extent of disclosure index (0-10) 1
Time (days) 109 Extent of director liability index (0-10) 1 Resolving insolvency (rank) 115
Cost (% of income per capita)  3,494.3 Ease of shareholder suits index (0-10) 1 Time (years) 2.0
Strength of investor protection index (0-10) 1.0 Cost (% of estate) 25
Recovery rate (cents on the dollar) 26.4
Paying taxes (rank) 94
Payments (number per year) 20
Time (hours per year)  275 
Total tax rate (% of proﬁ t) 36.4
ALBANIA    Eastern Europe & Central Asia    GNI per capita (US$) 3,980
Ease of doing business (rank) 85   Lower middle income    Population (m) 3.2
? Starting a business (rank) 62 Registering property (rank) 121 Trading across borders (rank) 79
Procedures (number) 4 Procedures (number) 6 Documents to export (number) 7
Time (days) 4 Time (days) 33 Time to export (days) 19
Cost (% of income per capita) 22.1 Cost (% of property value) 11.4 Cost to export (US$ per container) 745
Minimum capital (% of income per capita) 0.0 Documents to import (number) 8
Getting credit (rank) 23 Time to import (days) 18
Dealing with construction permits (rank) 185 Strength of legal rights index (0-10) 9 Cost to import (US$ per container) 730
Procedures (number) NO PRACTICE Depth of credit information index (0-6) 4
Time (days) NO PRACTICE Public registry coverage (% of adults) 19.7 Enforcing contracts (rank) 85
Cost (% of income per capita)  NO PRACTICE Private bureau coverage (% of adults) 0.0 Procedures (number) 39
Time (days)  390 
Getting electricity (rank) 154 Protecting investors (rank) 17 Cost (% of claim) 35.7
Procedures (number) 6 Extent of disclosure index (0-10) 8
Time (days) 177 Extent of director liability index (0-10) 9 Resolving insolvency (rank) 66
Cost (% of income per capita) 573.7 Ease of shareholder suits index (0-10) 5 Time (years) 2.0
Strength of investor protection index (0-10) 7.3 Cost (% of estate) 10
Recovery rate (cents on the dollar) 39.6
? Paying taxes (rank) 160
Payments (number per year) 44
Time (hours per year)  357 
Total tax rate (% of proﬁ t) 38.7
Note: Most indicator sets refer to a case scenario in an economy’s largest business city. For more details, see the data notes.
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? Reform making it easier to do business  ? Reform making it more difﬁ cult to do business
ALGERIA    Middle East & North Africa    GNI per capita (US$) 4,470
Ease of doing business (rank) 152   Upper middle income    Population (m) 36.0
Starting a business (rank) 156 Registering property (rank) 172 Trading across borders (rank) 129
Procedures (number) 14 Procedures (number) 10 Documents to export (number) 8
Time (days) 25 Time (days) 63 Time to export (days) 17
Cost (% of income per capita) 12.1 Cost (% of property value) 7.1 Cost to export (US$ per container) 1,260
Minimum capital (% of income per capita) 27.2 Documents to import (number) 9
? Getting credit (rank) 129 Time to import (days) 27
Dealing with construction permits (rank) 138 Strength of legal rights index (0-10) 3 Cost to import (US$ per container) 1,330
Procedures (number) 19 Depth of credit information index (0-6) 4
Time (days) 281 Public registry coverage (% of adults) 2.3 Enforcing contracts (rank) 126
Cost (% of income per capita)  54.6 Private bureau coverage (% of adults) 0.0 Procedures (number) 45
Time (days)  630 
Getting electricity (rank) 165 Protecting investors (rank) 82 Cost (% of claim) 21.9
Procedures (number) 6 Extent of disclosure index (0-10) 6
Time (days) 159 Extent of director liability index (0-10) 6 Resolving insolvency (rank) 62
Cost (% of income per capita)  1,489.9 Ease of shareholder suits index (0-10) 4 Time (years) 2.5
Strength of investor protection index (0-10) 5.3 Cost (% of estate) 7
Recovery rate (cents on the dollar) 41.7
Paying taxes (rank) 170
Payments (number per year) 29
Time (hours per year)  451 
Total tax rate (% of proﬁ t) 72.0
ANGOLA    Sub-Saharan Africa    GNI per capita (US$) 4,060
Ease of doing business (rank) 172   Upper middle income    Population (m) 19.6
Starting a business (rank) 171 Registering property (rank) 131 Trading across borders (rank) 164
Procedures (number) 8 Procedures (number) 7 Documents to export (number) 11
Time (days) 68 Time (days) 184 Time to export (days) 48
Cost (% of income per capita) 105.4 Cost (% of property value) 3.1 Cost to export (US$ per container) 1,850
Minimum capital (% of income per capita) 24.6 Documents to import (number) 8
Getting credit (rank) 129 Time to import (days) 45
Dealing with construction permits (rank) 124 Strength of legal rights index (0-10) 3 Cost to import (US$ per container) 2,690
Procedures (number) 12 Depth of credit information index (0-6) 4
Time (days) 348 Public registry coverage (% of adults) 1.8 Enforcing contracts (rank) 183
Cost (% of income per capita)  153.6 Private bureau coverage (% of adults) 0.0 Procedures (number) 46
Time (days)  1,011 
? Getting electricity (rank) 113 Protecting investors (rank) 70 Cost (% of claim) 44.4
Procedures (number) 7 Extent of disclosure index (0-10) 5
Time (days) 55 Extent of director liability index (0-10) 6 Resolving insolvency (rank) 162
Cost (% of income per capita) 754.9 Ease of shareholder suits index (0-10) 6 Time (years) 6.2
Strength of investor protection index (0-10) 5.7 Cost (% of estate) 22
Recovery rate (cents on the dollar) 8.0
Paying taxes (rank) 154
Payments (number per year) 31
Time (hours per year)  282 
Total tax rate (% of proﬁ t) 53.2
ANTIGUA AND BARBUDA  Latin America & Caribbean    GNI per capita (US$) 12,060
Ease of doing business (rank) 63   Upper middle income    Population (m) 0.1
Starting a business (rank) 85 Registering property (rank) 125 ? Trading across borders (rank) 110
Procedures (number) 8 Procedures (number) 7 Documents to export (number) 5
Time (days) 21 Time (days) 26 Time to export (days) 16
Cost (% of income per capita) 10.9 Cost (% of property value) 10.9 Cost to export (US$ per container) 1,440
Minimum capital (% of income per capita) 0.0 Documents to import (number) 8
Getting credit (rank) 104 Time to import (days) 23
Dealing with construction permits (rank) 24 Strength of legal rights index (0-10) 8 Cost to import (US$ per container) 1,870
Procedures (number) 10 Depth of credit information index (0-6) 0
Time (days) 134 Public registry coverage (% of adults) 0.0 Enforcing contracts (rank) 72
Cost (% of income per capita)  23.4 Private bureau coverage (% of adults) 0.0 Procedures (number) 45
Time (days)  351 
Getting electricity (rank) 18 Protecting investors (rank) 32 Cost (% of claim) 22.7
Procedures (number) 4 Extent of disclosure index (0-10) 4
Time (days) 42 Extent of director liability index (0-10) 8 Resolving insolvency (rank) 85
Cost (% of income per capita) 131.3 Ease of shareholder suits index (0-10) 7 Time (years) 3.0
Strength of investor protection index (0-10) 6.3 Cost (% of estate) 7
Recovery rate (cents on the dollar) 35.2
Paying taxes (rank) 142
Payments (number per year) 57
Time (hours per year)  207 
Total tax rate (% of proﬁ t) 41.5
Note: Most indicator sets refer to a case scenario in an economy’s largest business city. For more details, see the data notes.
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? Reform making it easier to do business  ? Reform making it more difﬁ cult to do business
ARGENTINA    Latin America & Caribbean    GNI per capita (US$) 9,740
Ease of doing business (rank) 124   Upper middle income    Population (m) 40.8
Starting a business (rank) 154 Registering property (rank) 135 ? Trading across borders (rank) 139
Procedures (number) 14 Procedures (number) 7 Documents to export (number) 7
Time (days) 26 Time (days) 55 Time to export (days) 13
Cost (% of income per capita) 12.3 Cost (% of property value) 7.0 Cost to export (US$ per container) 1,650
Minimum capital (% of income per capita) 5.7 Documents to import (number) 10
Getting credit (rank) 70 Time to import (days) 30
Dealing with construction permits (rank) 171 Strength of legal rights index (0-10) 4 Cost to import (US$ per container) 2,260
Procedures (number) 24 Depth of credit information index (0-6) 6
Time (days) 365 Public registry coverage (% of adults) 37.0 Enforcing contracts (rank) 48
Cost (% of income per capita)  74.3 Private bureau coverage (% of adults) 100.0 Procedures (number) 36
Time (days)  590 
Getting electricity (rank) 74 Protecting investors (rank) 117 Cost (% of claim) 16.5
Procedures (number) 6 Extent of disclosure index (0-10) 6
Time (days) 91 Extent of director liability index (0-10) 2 Resolving insolvency (rank) 94
Cost (% of income per capita) 36.0 Ease of shareholder suits index (0-10) 6 Time (years) 2.8
Strength of investor protection index (0-10) 4.7 Cost (% of estate) 12
Recovery rate (cents on the dollar) 30.8
Paying taxes (rank) 149
Payments (number per year) 9
Time (hours per year)  405 
Total tax rate (% of proﬁ t) 108.3
ARMENIA    Eastern Europe & Central Asia    GNI per capita (US$) 3,360
Ease of doing business (rank) 32   Lower middle income    Population (m) 3.1
Starting a business (rank) 11 Registering property (rank) 4 Trading across borders (rank) 107
Procedures (number) 3 Procedures (number) 3 Documents to export (number) 5
Time (days) 8 Time (days) 7 Time to export (days) 13
Cost (% of income per capita) 2.5 Cost (% of property value) 0.2 Cost to export (US$ per container) 1,815
Minimum capital (% of income per capita) 0.0 Documents to import (number) 8
Getting credit (rank) 40 Time to import (days) 18
Dealing with construction permits (rank) 46 Strength of legal rights index (0-10) 6 Cost to import (US$ per container) 2,195
Procedures (number) 17 Depth of credit information index (0-6) 6
Time (days) 77 Public registry coverage (% of adults) 20.5 Enforcing contracts (rank) 91
Cost (% of income per capita)  50.1 Private bureau coverage (% of adults) 56.0 Procedures (number) 49
Time (days)  440 
? Getting electricity (rank) 101 ? Protecting investors (rank) 25 Cost (% of claim) 19.0
Procedures (number) 5 Extent of disclosure index (0-10) 6
Time (days) 242 Extent of director liability index (0-10) 6 Resolving insolvency (rank) 63
Cost (% of income per capita) 107.3 Ease of shareholder suits index (0-10) 8 Time (years) 1.9
Strength of investor protection index (0-10) 6.7 Cost (% of estate) 4
Recovery rate (cents on the dollar) 41.2
Paying taxes (rank) 108
Payments (number per year) 13
Time (hours per year)  380 
Total tax rate (% of proﬁ t) 38.8
AUSTRALIA    OECD high income    GNI per capita (US$) 65,477
Ease of doing business (rank) 10   High income    Population (m) 22.6
Starting a business (rank) 2 Registering property (rank) 37 Trading across borders (rank) 44
Procedures (number) 2 Procedures (number) 5 Documents to export (number) 6
Time (days) 2 Time (days) 5 Time to export (days) 9
Cost (% of income per capita) 0.7 Cost (% of property value) 5.1 Cost to export (US$ per container) 1,100
Minimum capital (% of income per capita) 0.0 Documents to import (number) 7
? Getting credit (rank) 4 Time to import (days) 8
Dealing with construction permits (rank) 11 Strength of legal rights index (0-10) 10 Cost to import (US$ per container) 1,120
Procedures (number) 11 Depth of credit information index (0-6) 5
Time (days) 112 Public registry coverage (% of adults) 0.0 Enforcing contracts (rank) 15
Cost (% of income per capita)  13.4 Private bureau coverage (% of adults) 100.0 Procedures (number) 28
Time (days)  395 
Getting electricity (rank) 36 Protecting investors (rank) 70 Cost (% of claim) 21.8
Procedures (number) 5 Extent of disclosure index (0-10) 8
Time (days) 75 Extent of director liability index (0-10) 2 Resolving insolvency (rank) 18
Cost (% of income per capita) 8.7 Ease of shareholder suits index (0-10) 7 Time (years) 1.0
Strength of investor protection index (0-10) 5.7 Cost (% of estate) 8
Recovery rate (cents on the dollar) 80.8
Paying taxes (rank) 48
Payments (number per year) 11
Time (hours per year)  109 
Total tax rate (% of proﬁ t) 47.5
Note: Most indicator sets refer to a case scenario in an economy’s largest business city. For more details, see the data notes.
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DOING BUSINESS 2013148
? Reform making it easier to do business  ? Reform making it more difﬁ cult to do business
AUSTRIA    OECD high income    GNI per capita (US$) 48,300
Ease of doing business (rank) 29   High income    Population (m) 8.4
Starting a business (rank) 134 Registering property (rank) 34 Trading across borders (rank) 26
Procedures (number) 8 Procedures (number) 3 Documents to export (number) 4
Time (days) 25 Time (days) 21 Time to export (days) 8
Cost (% of income per capita) 4.9 Cost (% of property value) 4.6 Cost to export (US$ per container) 1,090
Minimum capital (% of income per capita) 49.1 Documents to import (number) 5
Getting credit (rank) 23 Time to import (days) 8
Dealing with construction permits (rank) 75 Strength of legal rights index (0-10) 7 Cost to import (US$ per container) 1,155
Procedures (number) 13 Depth of credit information index (0-6) 6
Time (days) 194 Public registry coverage (% of adults) 1.8 Enforcing contracts (rank) 7
Cost (% of income per capita)  57.3 Private bureau coverage (% of adults) 52.6 Procedures (number) 25
Time (days)  397 
Getting electricity (rank) 24 Protecting investors (rank) 100 Cost (% of claim) 18.0
Procedures (number) 5 Extent of disclosure index (0-10) 5
Time (days) 23 Extent of director liability index (0-10) 5 Resolving insolvency (rank) 12
Cost (% of income per capita) 104.5 Ease of shareholder suits index (0-10) 5 Time (years) 1.1
Strength of investor protection index (0-10) 5.0 Cost (% of estate) 10
Recovery rate (cents on the dollar) 83.3
Paying taxes (rank) 77
Payments (number per year) 12
Time (hours per year)  170 
Total tax rate (% of proﬁ t) 53.1
AZERBAIJAN    Eastern Europe & Central Asia    GNI per capita (US$) 5,290
Ease of doing business (rank) 67   Upper middle income    Population (m) 9.2
Starting a business (rank) 18 Registering property (rank) 9 Trading across borders (rank) 169
Procedures (number) 6 Procedures (number) 4 Documents to export (number) 8
Time (days) 8 Time (days) 11 Time to export (days) 38
Cost (% of income per capita) 2.3 Cost (% of property value) 0.5 Cost to export (US$ per container) 3,430
Minimum capital (% of income per capita) 0.0 Documents to import (number) 10
Getting credit (rank) 53 Time to import (days) 38
Dealing with construction permits (rank) 177 Strength of legal rights index (0-10) 6 Cost to import (US$ per container) 3,490
Procedures (number) 28 Depth of credit information index (0-6) 5
Time (days) 212 Public registry coverage (% of adults) 17.7 Enforcing contracts (rank) 25
Cost (% of income per capita)  292.4 Private bureau coverage (% of adults) 0.0 Procedures (number) 39
Time (days)  237 
Getting electricity (rank) 175 Protecting investors (rank) 25 Cost (% of claim) 18.5
Procedures (number) 9 Extent of disclosure index (0-10) 7
Time (days) 241 Extent of director liability index (0-10) 5 Resolving insolvency (rank) 95
Cost (% of income per capita) 591.2 Ease of shareholder suits index (0-10) 8 Time (years) 2.7
Strength of investor protection index (0-10) 6.7 Cost (% of estate) 8
Recovery rate (cents on the dollar) 30.6
Paying taxes (rank) 76
Payments (number per year) 18
Time (hours per year)  214 
Total tax rate (% of proﬁ t) 40.0
BAHAMAS, THE    Latin America & Caribbean    GNI per capita (US$) 23,175
Ease of doing business (rank) 77   High income    Population (m) 0.3
Starting a business (rank) 82 Registering property (rank) 179 Trading across borders (rank) 58
Procedures (number) 7 Procedures (number) 7 Documents to export (number) 5
Time (days) 31 Time (days) 122 Time to export (days) 19
Cost (% of income per capita) 10.3 Cost (% of property value) 13.5 Cost to export (US$ per container) 930
Minimum capital (% of income per capita) 0.0 Documents to import (number) 6
Getting credit (rank) 83 Time to import (days) 13
Dealing with construction permits (rank) 68 Strength of legal rights index (0-10) 9 Cost to import (US$ per container) 1,405
Procedures (number) 14 Depth of credit information index (0-6) 0
Time (days) 178 Public registry coverage (% of adults) 0.0 Enforcing contracts (rank) 123
Cost (% of income per capita)  27.8 Private bureau coverage (% of adults) 0.0 Procedures (number) 49
Time (days)  427 
Getting electricity (rank) 43 Protecting investors (rank) 117 Cost (% of claim) 28.9
Procedures (number) 5 Extent of disclosure index (0-10) 2
Time (days) 67 Extent of director liability index (0-10) 5 Resolving insolvency (rank) 35
Cost (% of income per capita) 103.0 Ease of shareholder suits index (0-10) 7 Time (years) 5.0
Strength of investor protection index (0-10) 4.7 Cost (% of estate) 4
Recovery rate (cents on the dollar) 55.9
Paying taxes (rank) 51
Payments (number per year) 18
Time (hours per year)  58 
Total tax rate (% of proﬁ t) 47.8
Note: Most indicator sets refer to a case scenario in an economy’s largest business city. For more details, see the data notes.
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? Reform making it easier to do business  ? Reform making it more difﬁ cult to do business
BAHRAIN    Middle East & North Africa    GNI per capita (US$) 23,132
Ease of doing business (rank) 42   High income    Population (m) 1.3
Starting a business (rank) 88 Registering property (rank) 29 Trading across borders (rank) 54
Procedures (number) 7 Procedures (number) 2 Documents to export (number) 6
Time (days) 9 Time (days) 31 Time to export (days) 11
Cost (% of income per capita) 0.7 Cost (% of property value) 2.7 Cost to export (US$ per container) 955
Minimum capital (% of income per capita) 229.9 Documents to import (number) 7
Getting credit (rank) 129 Time to import (days) 15
Dealing with construction permits (rank) 7 Strength of legal rights index (0-10) 4 Cost to import (US$ per container) 995
Procedures (number) 12 Depth of credit information index (0-6) 3
Time (days) 43 Public registry coverage (% of adults) 0.0 Enforcing contracts (rank) 113
Cost (% of income per capita)  9.5 Private bureau coverage (% of adults) 23.5 Procedures (number) 48
Time (days)  635 
Getting electricity (rank) 48 Protecting investors (rank) 82 Cost (% of claim) 14.7
Procedures (number) 5 Extent of disclosure index (0-10) 8
Time (days) 90 Extent of director liability index (0-10) 4 Resolving insolvency (rank) 27
Cost (% of income per capita) 56.3 Ease of shareholder suits index (0-10) 4 Time (years) 2.5
Strength of investor protection index (0-10) 5.3 Cost (% of estate) 10
Recovery rate (cents on the dollar) 66.2
Paying taxes (rank) 7
Payments (number per year) 13
Time (hours per year)  36 
Total tax rate (% of proﬁ t) 13.9
BANGLADESH    South Asia    GNI per capita (US$) 770
Ease of doing business (rank) 129   Low income    Population (m) 150.5
Starting a business (rank) 95 Registering property (rank) 175 Trading across borders (rank) 119
Procedures (number) 7 Procedures (number) 8 Documents to export (number) 6
Time (days) 19 Time (days) 245 Time to export (days) 25
Cost (% of income per capita) 25.1 Cost (% of property value) 6.8 Cost to export (US$ per container) 1,025
Minimum capital (% of income per capita) 0.0 Documents to import (number) 8
? Getting credit (rank) 83 Time to import (days) 34
Dealing with construction permits (rank) 83 Strength of legal rights index (0-10) 7 Cost to import (US$ per container) 1,430
Procedures (number) 11 Depth of credit information index (0-6) 2
Time (days) 201 Public registry coverage (% of adults) 0.8 Enforcing contracts (rank) 182
Cost (% of income per capita)  126.5 Private bureau coverage (% of adults) 0.0 Procedures (number) 41
 Time (days)  1,442 
? Getting electricity (rank) 185 Protecting investors (rank) 25 Cost (% of claim) 63.3
Procedures (number) 9 Extent of disclosure index (0-10) 6
Time (days) 404 Extent of director liability index (0-10) 7 Resolving insolvency (rank) 119
Cost (% of income per capita)  5,193.8 Ease of shareholder suits index (0-10) 7 Time (years) 4.0
Strength of investor protection index (0-10) 6.7 Cost (% of estate) 8
Recovery rate (cents on the dollar) 25.5
Paying taxes (rank) 97
Payments (number per year) 20
Time (hours per year)  302 
Total tax rate (% of proﬁ t) 35.0
BARBADOS    Latin America & Caribbean    GNI per capita (US$) 16,149
Ease of doing business (rank) 88  High income    Population (m) 0.3
Starting a business (rank) 70 Registering property (rank) 154 Trading across borders (rank) 31
Procedures (number) 8 Procedures (number) 6 Documents to export (number) 5
Time (days) 18 Time (days) 153 Time to export (days) 9
Cost (% of income per capita) 7.2 Cost (% of property value) 7.3 Cost to export (US$ per container) 810
Minimum capital (% of income per capita) 0.0 Documents to import (number) 6
Getting credit (rank) 83 Time to import (days) 8
Dealing with construction permits (rank) 53 Strength of legal rights index (0-10) 9 Cost to import (US$ per container) 1,615
Procedures (number) 10 Depth of credit information index (0-6) 0
Time (days) 416 Public registry coverage (% of adults) 0.0 Enforcing contracts (rank) 105
Cost (% of income per capita)  8.3 Private bureau coverage (% of adults) 0.0 Procedures (number) 38
Time (days)  1,340 
Getting electricity (rank) 81 Protecting investors (rank) 169 Cost (% of claim) 19.7
Procedures (number) 7 Extent of disclosure index (0-10) 2
Time (days) 65 Extent of director liability index (0-10) 1 Resolving insolvency (rank) 28
Cost (% of income per capita)  60.3 Ease of shareholder suits index (0-10) 6 Time (years) 1.8
Strength of investor protection index (0-10) 3.0 Cost (% of estate) 15
Recovery rate (cents on the dollar) 65.1
Paying taxes (rank) 121
Payments (number per year) 28
Time (hours per year)  237 
Total tax rate (% of proﬁ t) 45.4
Note: Most indicator sets refer to a case scenario in an economy’s largest business city. For more details, see the data notes.
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? Reform making it easier to do business  ? Reform making it more difﬁ cult to do business
BELARUS    Eastern Europe & Central Asia    GNI per capita (US$) 5,830
Ease of doing business (rank) 58   Upper middle income    Population (m) 9.5
? Starting a business (rank) 9 Registering property (rank) 3 Trading across borders (rank) 151
Procedures (number) 5 Procedures (number) 2 Documents to export (number) 9
Time (days) 5 Time (days) 10 Time to export (days) 15
Cost (% of income per capita) 2.3 Cost (% of property value) 0.0 Cost to export (US$ per container) 1,510
Minimum capital (% of income per capita) 0.0 Documents to import (number) 10
Getting credit (rank) 104 Time to import (days) 30
Dealing with construction permits (rank) 30 Strength of legal rights index (0-10) 3 Cost to import (US$ per container) 2,315
Procedures (number) 12 Depth of credit information index (0-6) 5
Time (days) 130 Public registry coverage (% of adults) 56.2 Enforcing contracts (rank) 13
Cost (% of income per capita)  24.8 Private bureau coverage (% of adults) 0.0 Procedures (number) 29
Time (days)  275 
Getting electricity (rank) 171 Protecting investors (rank) 82 Cost (% of claim) 23.4
Procedures (number) 7 Extent of disclosure index (0-10) 7
Time (days) 179 Extent of director liability index (0-10) 1 ? Resolving insolvency (rank) 56
Cost (% of income per capita)  838.8 Ease of shareholder suits index (0-10) 8 Time (years) 3.0
Strength of investor protection index (0-10) 5.3 Cost (% of estate) 22
Recovery rate (cents on the dollar) 43.0
? Paying taxes (rank) 129
Payments (number per year) 10
Time (hours per year)  338 
Total tax rate (% of proﬁ t) 60.7
BELGIUM    OECD high income    GNI per capita (US$) 46,160
Ease of doing business (rank) 33   High income    Population (m) 11.0
Starting a business (rank) 44 Registering property (rank) 176 Trading across borders (rank) 29
Procedures (number) 3 Procedures (number) 8 Documents to export (number) 4
Time (days) 4 Time (days) 64 Time to export (days) 9
Cost (% of income per capita) 5.2 Cost (% of property value) 12.7 Cost to export (US$ per container) 1,230
Minimum capital (% of income per capita) 18.2 Documents to import (number) 5
Getting credit (rank) 70 Time to import (days) 9
Dealing with construction permits (rank) 57 Strength of legal rights index (0-10) 6 Cost to import (US$ per container) 1,400
Procedures (number) 11 Depth of credit information index (0-6) 4
Time (days) 205 Public registry coverage (% of adults) 89.0 Enforcing contracts (rank) 18
Cost (% of income per capita)  54.2 Private bureau coverage (% of adults) 0.0 Procedures (number) 26
Time (days)  505 
Getting electricity (rank) 82 Protecting investors (rank) 19 Cost (% of claim) 17.7
Procedures (number) 6 Extent of disclosure index (0-10) 8
Time (days) 88 Extent of director liability index (0-10) 6 Resolving insolvency (rank) 7
Cost (% of income per capita) 92.6 Ease of shareholder suits index (0-10) 7 Time (years) 0.9
Strength of investor protection index (0-10) 7.0 Cost (% of estate) 4
Recovery rate (cents on the dollar) 88.7
Paying taxes (rank) 75
Payments (number per year) 11
Time (hours per year)  156 
Total tax rate (% of proﬁ t) 57.7
BELIZE    Latin America & Caribbean    GNI per capita (US$) 3,690
Ease of doing business (rank) 105   Lower middle income    Population (m) 0.4
Starting a business (rank) 158 Registering property (rank) 136 ? Trading across borders (rank) 102
Procedures (number) 9 Procedures (number) 8 Documents to export (number) 6
Time (days) 44 Time (days) 60 Time to export (days) 19
Cost (% of income per capita) 51.9 Cost (% of property value) 4.8 Cost to export (US$ per container) 1,355
Minimum capital (% of income per capita) 0.0 Documents to import (number) 7
Getting credit (rank) 129 Time to import (days) 20
Dealing with construction permits (rank) 21 Strength of legal rights index (0-10) 7 Cost to import (US$ per container) 1,600
Procedures (number) 8 Depth of credit information index (0-6) 0
Time (days) 91 Public registry coverage (% of adults) 0.0 Enforcing contracts (rank) 169
Cost (% of income per capita)  97.9 Private bureau coverage (% of adults) 0.0 Procedures (number) 51
Time (days)  892 
Getting electricity (rank) 58 Protecting investors (rank) 128 Cost (% of claim) 27.5
Procedures (number) 5 Extent of disclosure index (0-10) 3
Time (days) 66 Extent of director liability index (0-10) 4 Resolving insolvency (rank) 30
Cost (% of income per capita) 400.5 Ease of shareholder suits index (0-10) 6 Time (years) 1.0
Strength of investor protection index (0-10) 4.3 Cost (% of estate) 23
Recovery rate (cents on the dollar) 64.0
Paying taxes (rank) 45
Payments (number per year) 29
Time (hours per year)  147 
Total tax rate (% of proﬁ t) 33.2
Note: Most indicator sets refer to a case scenario in an economy’s largest business city. For more details, see the data notes.
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? Reform making it easier to do business  ? Reform making it more difﬁ cult to do business
BENIN    Sub-Saharan Africa    GNI per capita (US$) 780
Ease of doing business (rank) 175   Low income    Population (m) 9.1
? Starting a business (rank) 153 Registering property (rank) 133 ? Trading across borders (rank) 130
Procedures (number) 5 Procedures (number) 4 Documents to export (number) 7
Time (days) 26 Time (days) 120 Time to export (days) 29
Cost (% of income per capita) 126.8 Cost (% of property value) 11.8 Cost to export (US$ per container) 1,079
Minimum capital (% of income per capita) 264.5 Documents to import (number) 8
Getting credit (rank) 129 Time to import (days) 30
? Dealing with construction permits (rank) 111 Strength of legal rights index (0-10) 6 Cost to import (US$ per container) 1,549
Procedures (number) 11 Depth of credit information index (0-6) 1
Time (days) 282 Public registry coverage (% of adults) 10.9 ? Enforcing contracts (rank) 178
Cost (% of income per capita)  167.4 Private bureau coverage (% of adults) 0.0 Procedures (number) 42
Time (days)  795 
Getting electricity (rank) 141 Protecting investors (rank) 158 Cost (% of claim) 64.7
Procedures (number) 4 Extent of disclosure index (0-10) 6
Time (days) 158 Extent of director liability index (0-10) 1 Resolving insolvency (rank) 132
Cost (% of income per capita)  14,343.1 Ease of shareholder suits index (0-10) 3 Time (years) 4.0
Strength of investor protection index (0-10) 3.3 Cost (% of estate) 22
Recovery rate (cents on the dollar) 20.2
Paying taxes (rank) 173
Payments (number per year) 55
Time (hours per year)  270 
Total tax rate (% of proﬁ t) 65.9
BHUTAN     South Asia    GNI per capita (US$) 2,070
Ease of doing business (rank) 148   Lower middle income    Population (m) 0.7
Starting a business (rank) 94 Registering property (rank) 85 Trading across borders (rank) 172
Procedures (number) 8 Procedures (number) 3 Documents to export (number) 9
Time (days) 36 Time (days) 92 Time to export (days) 38
Cost (% of income per capita) 6.5 Cost (% of property value) 5.0 Cost to export (US$ per container) 2,230
Minimum capital (% of income per capita) 0.0 Documents to import (number) 12
Getting credit (rank) 129 Time to import (days) 38
Dealing with construction permits (rank) 124 Strength of legal rights index (0-10) 3 Cost to import (US$ per container) 2,330
Procedures (number) 22 Depth of credit information index (0-6) 4
Time (days) 150 Public registry coverage (% of adults) 13.5 Enforcing contracts (rank) 37
Cost (% of income per capita)  92.7 Private bureau coverage (% of adults) 0.0 Procedures (number) 47
Time (days)  225 
Getting electricity (rank) 136 Protecting investors (rank) 150 Cost (% of claim) 0.1
Procedures (number) 6 Extent of disclosure index (0-10) 4
Time (days) 90 Extent of director liability index (0-10) 3 Resolving insolvency (rank) 185
Cost (% of income per capita)  1,149.6 Ease of shareholder suits index (0-10) 4 Time (years) NO PRACTICE
Strength of investor protection index (0-10) 3.7 Cost (% of estate) NO PRACTICE
Recovery rate (cents on the dollar) 0.0
Paying taxes (rank) 71
Payments (number per year) 8
Time (hours per year)  274 
Total tax rate (% of proﬁ t) 40.8
BOLIVIA    Latin America & Caribbean    GNI per capita (US$) 2,040
Ease of doing business (rank) 155   Lower middle income    Population (m) 10.1
Starting a business (rank) 174 Registering property (rank) 139 Trading across borders (rank) 125
Procedures (number) 15 Procedures (number) 7 Documents to export (number) 8
Time (days) 50 Time (days) 92 Time to export (days) 19
Cost (% of income per capita) 74.1 Cost (% of property value) 4.7 Cost to export (US$ per container) 1,425
Minimum capital (% of income per capita) 1.9 Documents to import (number) 7
Getting credit (rank) 129 Time to import (days) 23
Dealing with construction permits (rank) 114 Strength of legal rights index (0-10) 1 Cost to import (US$ per container) 1,747
Procedures (number) 14 Depth of credit information index (0-6) 6
Time (days) 249 Public registry coverage (% of adults) 14.8 Enforcing contracts (rank) 136
Cost (% of income per capita)  63.6 Private bureau coverage (% of adults) 34.7 Procedures (number) 40
Time (days)  591 
Getting electricity (rank) 126 Protecting investors (rank) 139 Cost (% of claim) 33.2
Procedures (number) 8 Extent of disclosure index (0-10) 1
Time (days) 42 Extent of director liability index (0-10) 5 Resolving insolvency (rank) 68
Cost (% of income per capita)  1,036.1 Ease of shareholder suits index (0-10) 6 Time (years) 1.8
Strength of investor protection index (0-10) 4.0 Cost (% of estate) 15
Recovery rate (cents on the dollar) 39.0
Paying taxes (rank) 180
Payments (number per year) 42
Time (hours per year)  1,025 
Total tax rate (% of proﬁ t) 83.4
Note: Most indicator sets refer to a case scenario in an economy’s largest business city. For more details, see the data notes.
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? Reform making it easier to do business  ? Reform making it more difﬁ cult to do business
BOSNIA AND HERZEGOVINA  Eastern Europe & Central Asia    GNI per capita (US$) 4,780
Ease of doing business (rank) 126   Upper middle income    Population (m) 3.8
Starting a business (rank) 162 ? Registering property (rank) 93 Trading across borders (rank) 103
Procedures (number) 11 Procedures (number) 7 Documents to export (number) 8
Time (days) 37 Time (days) 25 Time to export (days) 15
Cost (% of income per capita) 14.9 Cost (% of property value) 5.3 Cost to export (US$ per container) 1,240
Minimum capital (% of income per capita) 29.1 Documents to import (number) 9
? Getting credit (rank) 70 Time to import (days) 13
Dealing with construction permits (rank) 163 Strength of legal rights index (0-10) 5 Cost to import (US$ per container) 1,200
Procedures (number) 17 Depth of credit information index (0-6) 5
Time (days) 180 Public registry coverage (% of adults) 36.2 Enforcing contracts (rank) 120
Cost (% of income per capita)  1,102.1 Private bureau coverage (% of adults) 4.8 Procedures (number) 37
Time (days)  595 
Getting electricity (rank) 158 Protecting investors (rank) 100 Cost (% of claim) 34.0
Procedures (number) 8 Extent of disclosure index (0-10) 3
Time (days) 125 Extent of director liability index (0-10) 6 Resolving insolvency (rank) 83
Cost (% of income per capita) 493.3 Ease of shareholder suits index (0-10) 6 Time (years) 3.3
Strength of investor protection index (0-10) 5.0 Cost (% of estate) 9
Recovery rate (cents on the dollar) 35.4
? Paying taxes (rank) 128
Payments (number per year) 44
Time (hours per year)  407 
Total tax rate (% of proﬁ t) 24.1
BOTSWANA    Sub-Saharan Africa    GNI per capita (US$) 7,480
Ease of doing business (rank) 59   Upper middle income    Population (m) 2.0
Starting a business (rank) 99 Registering property (rank) 51 ? Trading across borders (rank) 147
Procedures (number) 10 Procedures (number) 5 Documents to export (number) 6
Time (days) 61 Time (days) 16 Time to export (days) 27
Cost (% of income per capita) 1.6 Cost (% of property value) 5.1 Cost to export (US$ per container) 2,945
Minimum capital (% of income per capita) 0.0 Documents to import (number) 7
Getting credit (rank) 53 Time to import (days) 37
Dealing with construction permits (rank) 132 Strength of legal rights index (0-10) 7 Cost to import (US$ per container) 3,445
Procedures (number) 22 Depth of credit information index (0-6) 4
Time (days) 145 Public registry coverage (% of adults) 0.0 Enforcing contracts (rank) 68
Cost (% of income per capita)  172.7 Private bureau coverage (% of adults) 58.9 Procedures (number) 28
Time (days)  625 
Getting electricity (rank) 90 Protecting investors (rank) 49 Cost (% of claim) 28.1
Procedures (number) 5 Extent of disclosure index (0-10) 7
Time (days) 121 Extent of director liability index (0-10) 8 Resolving insolvency (rank) 29
Cost (% of income per capita) 353.8 Ease of shareholder suits index (0-10) 3 Time (years) 1.7
Strength of investor protection index (0-10) 6.0 Cost (% of estate) 15
Recovery rate (cents on the dollar) 64.8
? Paying taxes (rank) 39
Payments (number per year) 32
Time (hours per year)  152 
Total tax rate (% of proﬁ t) 25.3
BRAZIL    Latin America & Caribbean    GNI per capita (US$) 10,720
Ease of doing business (rank) 130   Upper middle income    Population (m) 196.7
Starting a business (rank) 121 ? Registering property (rank) 109 Trading across borders (rank) 123
Procedures (number) 13 Procedures (number) 14 Documents to export (number) 7
Time (days) 119 Time (days) 34 Time to export (days) 13
Cost (% of income per capita) 4.8 Cost (% of property value) 2.6 Cost to export (US$ per container) 2,215
Minimum capital (% of income per capita) 0.0 Documents to import (number) 8
Getting credit (rank) 104 Time to import (days) 17
Dealing with construction permits (rank) 131 Strength of legal rights index (0-10) 3 Cost to import (US$ per container) 2,275
Procedures (number) 17 Depth of credit information index (0-6) 5
Time (days) 469 Public registry coverage (% of adults) 46.8 ? Enforcing contracts (rank) 116
Cost (% of income per capita)  36.0 Private bureau coverage (% of adults) 62.2 Procedures (number) 44
Time (days)  731 
Getting electricity (rank) 60 Protecting investors (rank) 82 Cost (% of claim) 16.5
Procedures (number) 6 Extent of disclosure index (0-10) 6
Time (days) 57 Extent of director liability index (0-10) 7 Resolving insolvency (rank) 143
Cost (% of income per capita) 116.7 Ease of shareholder suits index (0-10) 3 Time (years) 4.0
Strength of investor protection index (0-10) 5.3 Cost (% of estate) 12
Recovery rate (cents on the dollar) 15.9
Paying taxes (rank) 156
Payments (number per year) 9
Time (hours per year)  2,600 
Total tax rate (% of proﬁ t) 69.3
Note: Most indicator sets refer to a case scenario in an economy’s largest business city. For more details, see the data notes.
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? Reform making it easier to do business  ? Reform making it more difﬁ cult to do business
BRUNEI DARUSSALAM   East Asia & Paciﬁ c    GNI per capita (US$) 36,584 
Ease of doing business (rank) 79   High income    Population (m) 0.4
Starting a business (rank) 135 Registering property (rank) 115 Trading across borders (rank) 40
Procedures (number) 15 Procedures (number) 7 Documents to export (number) 6
Time (days) 101 Time (days) 298 Time to export (days) 19
Cost (% of income per capita) 10.7 Cost (% of property value) 0.6 Cost to export (US$ per container) 680
Minimum capital (% of income per capita) 0.0 Documents to import (number) 6
Getting credit (rank) 129 Time to import (days) 15
? Dealing with construction permits (rank) 43 Strength of legal rights index (0-10) 7 Cost to import (US$ per container) 745
Procedures (number) 22 Depth of credit information index (0-6) 0
Time (days) 95 Public registry coverage (% of adults) 0.0 Enforcing contracts (rank) 158
Cost (% of income per capita)  4.0 Private bureau coverage (% of adults) 0.0 Procedures (number) 47
Time (days)  540 
Getting electricity (rank) 29 Protecting investors (rank) 117 Cost (% of claim) 36.6
Procedures (number) 5 Extent of disclosure index (0-10) 4
Time (days) 56 Extent of director liability index (0-10) 2 Resolving insolvency (rank) 46
Cost (% of income per capita) 40.6 Ease of shareholder suits index (0-10) 8 Time (years) 2.5
Strength of investor protection index (0-10) 4.7 Cost (% of estate) 4
Recovery rate (cents on the dollar) 47.2
? Paying taxes (rank) 22
Payments (number per year) 27
Time (hours per year)  96 
Total tax rate (% of proﬁ t) 16.8
BULGARIA    Eastern Europe & Central Asia    GNI per capita (US$) 6,550
Ease of doing business (rank) 66   Upper middle income    Population (m) 7.5
? Starting a business (rank) 57 Registering property (rank) 68 Trading across borders (rank) 93
Procedures (number) 4 Procedures (number) 8 Documents to export (number) 5
Time (days) 18 Time (days) 15 Time to export (days) 21
Cost (% of income per capita) 1.1 Cost (% of property value) 2.9 Cost to export (US$ per container) 1,551
Minimum capital (% of income per capita) 0.0 Documents to import (number) 6
Getting credit (rank) 40 Time to import (days) 17
Dealing with construction permits (rank) 123 Strength of legal rights index (0-10) 8 Cost to import (US$ per container) 1,626
Procedures (number) 21 Depth of credit information index (0-6) 4
Time (days) 107 Public registry coverage (% of adults) 56.3 Enforcing contracts (rank) 86
Cost (% of income per capita)  293.5 Private bureau coverage (% of adults) 0.0 Procedures (number) 39
Time (days)  564 
Getting electricity (rank) 128 Protecting investors (rank) 49 Cost (% of claim) 23.8
Procedures (number) 6 Extent of disclosure index (0-10) 10
Time (days) 130 Extent of director liability index (0-10) 1 Resolving insolvency (rank) 93
Cost (% of income per capita) 340.7 Ease of shareholder suits index (0-10) 7 Time (years) 3.3
Strength of investor protection index (0-10) 6.0 Cost (% of estate) 9
Recovery rate (cents on the dollar) 31.7
Paying taxes (rank) 91
Payments (number per year) 15
Time (hours per year)  454 
Total tax rate (% of proﬁ t) 28.7
BURKINA FASO Sub-Saharan Africa    GNI per capita (US$) 570
Ease of doing business (rank) 153   Low income    Population (m) 17.0
Starting a business (rank) 120 Registering property (rank) 113 Trading across borders (rank) 173
Procedures (number) 3 Procedures (number) 4 Documents to export (number) 10
Time (days) 13 Time (days) 59 Time to export (days) 41
Cost (% of income per capita) 46.8 Cost (% of property value) 12.6 Cost to export (US$ per container) 2,412
Minimum capital (% of income per capita) 353.9 Documents to import (number) 10
Getting credit (rank) 129 Time to import (days) 47
Dealing with construction permits (rank) 64 Strength of legal rights index (0-10) 6 Cost to import (US$ per container) 4,030
Procedures (number) 12 Depth of credit information index (0-6) 1
Time (days) 98 Public registry coverage (% of adults) 1.7 Enforcing contracts (rank) 109
Cost (% of income per capita)  380.7 Private bureau coverage (% of adults) 0.0 Procedures (number) 37
Time (days)  446 
Getting electricity (rank) 139 Protecting investors (rank) 150 Cost (% of claim) 81.7
Procedures (number) 4 Extent of disclosure index (0-10) 6
Time (days) 158 Extent of director liability index (0-10) 1 Resolving insolvency (rank) 113
Cost (% of income per capita)  12,662.0 Ease of shareholder suits index (0-10) 4 Time (years) 4.0
Strength of investor protection index (0-10) 3.7 Cost (% of estate) 9
Recovery rate (cents on the dollar) 27.3
Paying taxes (rank) 157
Payments (number per year) 46
Time (hours per year)  270 
Total tax rate (% of proﬁ t) 43.6
Note: Most indicator sets refer to a case scenario in an economy’s largest business city. For more details, see the data notes.
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BURUNDI    Sub-Saharan Africa    GNI per capita (US$) 250
Ease of doing business (rank) 159   Low income    Population (m) 8.6
? Starting a business (rank) 28 ? Registering property (rank) 127 ? Trading across borders (rank) 177
Procedures (number) 4 Procedures (number) 8 Documents to export (number) 10
Time (days) 8 Time (days) 64 Time to export (days) 32
Cost (% of income per capita) 18.3 Cost (% of property value) 3.3 Cost to export (US$ per container) 2,965
Minimum capital (% of income per capita) 0.0 Documents to import (number) 11
Getting credit (rank) 167 Time to import (days) 46
? Dealing with construction permits (rank) 141 Strength of legal rights index (0-10) 3 Cost to import (US$ per container) 5,005
Procedures (number) 21 Depth of credit information index (0-6) 1
Time (days) 99 Public registry coverage (% of adults) 0.3 Enforcing contracts (rank) 175
Cost (% of income per capita)  1,911.9 Private bureau coverage (% of adults) 0.0 Procedures (number) 44
Time (days)  832 
Getting electricity (rank) 164 Protecting investors (rank) 49 Cost (% of claim) 38.6
Procedures (number) 5 Extent of disclosure index (0-10) 8
Time (days) 188 Extent of director liability index (0-10) 6 Resolving insolvency (rank) 161
Cost (% of income per capita)  21,481.7 Ease of shareholder suits index (0-10) 4 Time (years) 5.0
Strength of investor protection index (0-10) 6.0 Cost (% of estate) 30
Recovery rate (cents on the dollar) 8.0
Paying taxes (rank) 137
Payments (number per year) 25
Time (hours per year)  274 
Total tax rate (% of proﬁ t) 53.0
CAMBODIA   East Asia & Paciﬁ c   GNI per capita (US$) 830
Ease of doing business (rank) 133  Low income   Population (m) 14.3
Starting a business (rank) 175 Registering property (rank) 115 Trading across borders (rank) 118
Procedures (number) 9 Procedures (number) 7 Documents to export (number) 9
Time (days) 85 Time (days) 56 Time to export (days) 22
Cost (% of income per capita) 100.5 Cost (% of property value) 4.3 Cost to export (US$ per container) 755
Minimum capital (% of income per capita) 28.5 Documents to import (number) 10
? Getting credit (rank) 53 Time to import (days) 26
Dealing with construction permits (rank) 149 Strength of legal rights index (0-10) 8 Cost to import (US$ per container) 900
Procedures (number) 21 Depth of credit information index (0-6) 3
Time (days) 652 Public registry coverage (% of adults) 0.0 Enforcing contracts (rank) 142
Cost (% of income per capita)  36.9 Private bureau coverage (% of adults) 12.1 Procedures (number) 44
Time (days)  401 
Getting electricity (rank) 132 Protecting investors (rank) 82 Cost (% of claim) 103.4
Procedures (number) 4 Extent of disclosure index (0-10) 5
Time (days) 183 Extent of director liability index (0-10) 9 Resolving insolvency (rank) 152
Cost (% of income per capita)  2,802.0 Ease of shareholder suits index (0-10) 2 Time (years) 6.0
Strength of investor protection index (0-10) 5.3 Cost (% of estate) 15
Recovery rate (cents on the dollar) 12.8
? Paying taxes (rank) 66
Payments (number per year) 40
Time (hours per year)  173 
Total tax rate (% of proﬁ t) 22.5
CAMEROON    Sub-Saharan Africa   GNI per capita (US$) 1,210
Ease of doing business (rank) 161   Lower middle income   Population (m) 20.0
Starting a business (rank) 125 Registering property (rank) 158 Trading across borders (rank) 157
Procedures (number) 5 Procedures (number) 5 Documents to export (number) 11
Time (days) 15 Time (days) 93 Time to export (days) 23
Cost (% of income per capita) 35.8 Cost (% of property value) 19.1 Cost to export (US$ per container) 1,379
Minimum capital (% of income per capita) 168.3 Documents to import (number) 12
Getting credit (rank) 104 Time to import (days) 25
Dealing with construction permits (rank) 95 Strength of legal rights index (0-10) 6 Cost to import (US$ per container) 2,167
Procedures (number) 11 Depth of credit information index (0-6) 2
Time (days) 147 Public registry coverage (% of adults) 9.1 ? Enforcing contracts (rank) 172
Cost (% of income per capita)  1,008.7 Private bureau coverage (% of adults) 0.0 Procedures (number) 42
Time (days)  800 
Getting electricity (rank) 63 Protecting investors (rank) 128 Cost (% of claim) 46.6
Procedures (number) 4 Extent of disclosure index (0-10) 6
Time (days) 64 Extent of director liability index (0-10) 1 Resolving insolvency (rank) 150
Cost (% of income per capita)  1,772.8 Ease of shareholder suits index (0-10) 6 Time (years) 3.2
Strength of investor protection index (0-10) 4.3 Cost (% of estate) 34
Recovery rate (cents on the dollar) 13.6
Paying taxes (rank) 176
Payments (number per year) 44
Time (hours per year)  654 
Total tax rate (% of proﬁ t) 49.1
Note: Most indicator sets refer to a case scenario in an economy’s largest business city. For more details, see the data notes.
c.p145-206.indd   154 10/4/12   4:21 PM
155COUNTRY TABLES
? Reform making it easier to do business  ? Reform making it more difﬁ cult to do business
CANADA    OECD high income    GNI per capita (US$) 45,560
Ease of doing business (rank) 17   High income    Population (m) 34.5
Starting a business (rank) 3 Registering property (rank) 54 Trading across borders (rank) 44
Procedures (number) 1 Procedures (number) 6 Documents to export (number) 3
Time (days) 5 Time (days) 17 Time to export (days) 7
Cost (% of income per capita) 0.4 Cost (% of property value) 3.4 Cost to export (US$ per container) 1,610
Minimum capital (% of income per capita) 0.0 Documents to import (number) 4
Getting credit (rank) 23 Time to import (days) 11
Dealing with construction permits (rank) 69 Strength of legal rights index (0-10) 7 Cost to import (US$ per container) 1,660
Procedures (number) 13 Depth of credit information index (0-6) 6
Time (days) 163 Public registry coverage (% of adults) 0.0 Enforcing contracts (rank) 62
Cost (% of income per capita)  64.1 Private bureau coverage (% of adults) 100.0 Procedures (number) 36
Time (days)  570 
? Getting electricity (rank) 152 Protecting investors (rank) 4 Cost (% of claim) 22.3
Procedures (number) 8 Extent of disclosure index (0-10) 8
Time (days) 142 Extent of director liability index (0-10) 9 Resolving insolvency (rank) 4
Cost (% of income per capita) 140.4 Ease of shareholder suits index (0-10) 9 Time (years) 0.8
Strength of investor protection index (0-10) 8.7 Cost (% of estate) 4
Recovery rate (cents on the dollar) 90.7
Paying taxes (rank) 8
Payments (number per year) 8
Time (hours per year)  131 
Total tax rate (% of proﬁ t) 26.9
CAPE VERDE    Sub-Saharan Africa    GNI per capita (US$) 3,540
Ease of doing business (rank) 122   Lower middle income    Population (m) 0.5
Starting a business (rank) 129 Registering property (rank) 69 Trading across borders (rank) 63
Procedures (number) 8 Procedures (number) 6 Documents to export (number) 5
Time (days) 11 Time (days) 31 Time to export (days) 19
Cost (% of income per capita) 14.9 Cost (% of property value) 3.7 Cost to export (US$ per container) 1,200
Minimum capital (% of income per capita) 34.2 Documents to import (number) 5
Getting credit (rank) 104 Time to import (days) 18
Dealing with construction permits (rank) 122 Strength of legal rights index (0-10) 3 Cost to import (US$ per container) 1,000
Procedures (number) 17 Depth of credit information index (0-6) 5
Time (days) 122 Public registry coverage (% of adults) 19.7 Enforcing contracts (rank) 38
Cost (% of income per capita)  459.4 Private bureau coverage (% of adults) 0.0 Procedures (number) 37
Time (days)  425 
Getting electricity (rank) 106 Protecting investors (rank) 139 Cost (% of claim) 19.8
Procedures (number) 6 Extent of disclosure index (0-10) 1
Time (days) 58 Extent of director liability index (0-10) 5 Resolving insolvency (rank) 185
Cost (% of income per capita)  981.3 Ease of shareholder suits index (0-10) 6 Time (years) NO PRACTICE
Strength of investor protection index (0-10) 4.0 Cost (% of estate) NO PRACTICE
Recovery rate (cents on the dollar) 0.0
Paying taxes (rank) 102
Payments (number per year) 41
Time (hours per year)  186 
Total tax rate (% of proﬁ t) 37.2
CENTRAL AFRICAN REPUBLIC  Sub-Saharan Africa    GNI per capita (US$) 470
Ease of doing business (rank) 185   Low income    Population (m) 4.5
Starting a business (rank) 170 Registering property (rank) 132 Trading across borders (rank) 182
Procedures (number) 8 Procedures (number) 5 Documents to export (number) 9
Time (days) 22 Time (days) 75 Time to export (days) 54
Cost (% of income per capita) 172.6 Cost (% of property value) 11.0 Cost to export (US$ per container) 5,491
Minimum capital (% of income per capita) 444.1 Documents to import (number) 17
Getting credit (rank) 104 Time to import (days) 62
? Dealing with construction permits (rank) 147 Strength of legal rights index (0-10) 6 Cost to import (US$ per container) 5,554
Procedures (number) 18 Depth of credit information index (0-6) 2
Time (days) 203 Public registry coverage (% of adults) 2.4 Enforcing contracts (rank) 177
Cost (% of income per capita)  194.0 Private bureau coverage (% of adults) 0.0 Procedures (number) 43
Time (days)  660 
Getting electricity (rank) 173 Protecting investors (rank) 139 Cost (% of claim) 82.0
Procedures (number) 7 Extent of disclosure index (0-10) 6
Time (days) 102 Extent of director liability index (0-10) 1 Resolving insolvency (rank) 185
Cost (% of income per capita)  12,603.6 Ease of shareholder suits index (0-10) 5 Time (years) 4.8
Strength of investor protection index (0-10) 4.0 Cost (% of estate) 76
Recovery rate (cents on the dollar) 0.0
Paying taxes (rank) 181
Payments (number per year) 55
Time (hours per year)  504 
Total tax rate (% of proﬁ t) 65.2
Note: Most indicator sets refer to a case scenario in an economy’s largest business city. For more details, see the data notes.
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CHAD    Sub-Saharan Africa    GNI per capita (US$) 690
Ease of doing business (rank) 184   Low income    Population (m) 11.5
? Starting a business (rank) 181 Registering property (rank) 140 Trading across borders (rank) 180
Procedures (number) 9 Procedures (number) 6 Documents to export (number) 8
Time (days) 62 Time (days) 44 Time to export (days) 75
Cost (% of income per capita) 202.0 Cost (% of property value) 17.9 Cost to export (US$ per container) 5,902
Minimum capital (% of income per capita) 289.4 Documents to import (number) 11
Getting credit (rank) 104 Time to import (days) 101
Dealing with construction permits (rank) 127 Strength of legal rights index (0-10) 6 Cost to import (US$ per container) 8,525
Procedures (number) 13 Depth of credit information index (0-6) 2
Time (days) 154 Public registry coverage (% of adults) 1.0 Enforcing contracts (rank) 167
Cost (% of income per capita)  5,106.8 Private bureau coverage (% of adults) 0.0 Procedures (number) 41
Time (days)  743 
Getting electricity (rank) 149 Protecting investors (rank) 158 Cost (% of claim) 45.7
Procedures (number) 6 Extent of disclosure index (0-10) 6
Time (days) 67 Extent of director liability index (0-10) 1 Resolving insolvency (rank) 185
Cost (% of income per capita)  11,017.6 Ease of shareholder suits index (0-10) 3 Time (years) 4.0
Strength of investor protection index (0-10) 3.3 Cost (% of estate) 60
Recovery rate (cents on the dollar) 0.0
Paying taxes (rank) 184
Payments (number per year) 54
Time (hours per year)  732 
Total tax rate (% of proﬁ t) 65.4
CHILE    Latin America & Caribbean    GNI per capita (US$) 12,280
Ease of doing business (rank) 37   Upper middle income    Population (m) 17.3
Starting a business (rank) 32 Registering property (rank) 55 Trading across borders (rank) 48
Procedures (number) 7 Procedures (number) 6 Documents to export (number) 6
Time (days) 8 Time (days) 31 Time to export (days) 15
Cost (% of income per capita) 4.5 Cost (% of property value) 1.3 Cost to export (US$ per container) 980
Minimum capital (% of income per capita) 0.0 Documents to import (number) 6
Getting credit (rank) 53 Time to import (days) 12
Dealing with construction permits (rank) 84 Strength of legal rights index (0-10) 6 Cost to import (US$ per container) 965
Procedures (number) 15 Depth of credit information index (0-6) 5
Time (days) 155 Public registry coverage (% of adults) 37.4 Enforcing contracts (rank) 70
Cost (% of income per capita)  67.3 Private bureau coverage (% of adults) 3.5 Procedures (number) 36
Time (days)  480 
Getting electricity (rank) 40 Protecting investors (rank) 32 Cost (% of claim) 28.6
Procedures (number) 6 Extent of disclosure index (0-10) 8
Time (days) 31 Extent of director liability index (0-10) 6 Resolving insolvency (rank) 98
Cost (% of income per capita) 67.6 Ease of shareholder suits index (0-10) 5 Time (years) 3.2
Strength of investor protection index (0-10) 6.3 Cost (% of estate) 15
Recovery rate (cents on the dollar) 30.0
Paying taxes (rank) 36
Payments (number per year) 6
Time (hours per year)  291 
Total tax rate (% of proﬁ t) 28.1
CHINA    East Asia & Paciﬁ c    GNI per capita (US$) 4,930
Ease of doing business (rank) 91   Upper middle income    Population (m) 1,344.1
? Starting a business (rank) 151 Registering property (rank) 44 Trading across borders (rank) 68
Procedures (number) 13 Procedures (number) 4 Documents to export (number) 8
Time (days) 33 Time (days) 29 Time to export (days) 21
Cost (% of income per capita) 2.1 Cost (% of property value) 3.6 Cost to export (US$ per container) 580
Minimum capital (% of income per capita) 85.7 Documents to import (number) 5
Getting credit (rank) 70 Time to import (days) 24
? Dealing with construction permits (rank) 181 Strength of legal rights index (0-10) 6 Cost to import (US$ per container) 615
Procedures (number) 28 Depth of credit information index (0-6) 4
Time (days) 270 Public registry coverage (% of adults) 27.7 Enforcing contracts (rank) 19
Cost (% of income per capita)  375.3 Private bureau coverage (% of adults) 0.0 Procedures (number) 37
Time (days)  406 
Getting electricity (rank) 114 Protecting investors (rank) 100 Cost (% of claim) 11.1
Procedures (number) 5 Extent of disclosure index (0-10) 10
Time (days) 145 Extent of director liability index (0-10) 1 Resolving insolvency (rank) 82
Cost (% of income per capita) 547.0 Ease of shareholder suits index (0-10) 4 Time (years) 1.7
Strength of investor protection index (0-10) 5.0 Cost (% of estate) 22
Recovery rate (cents on the dollar) 35.7
Paying taxes (rank) 122
Payments (number per year) 7
Time (hours per year)  338 
Total tax rate (% of proﬁ t) 63.7
Note: Most indicator sets refer to a case scenario in an economy’s largest business city. For more details, see the data notes.
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COLOMBIA    Latin America & Caribbean    GNI per capita (US$) 6,110
Ease of doing business (rank) 45   Upper middle income    Population (m) 46.9
? Starting a business (rank) 61 Registering property (rank) 52 Trading across borders (rank) 91
Procedures (number) 8 Procedures (number) 7 Documents to export (number) 5
Time (days) 13 Time (days) 15 Time to export (days) 14
Cost (% of income per capita) 7.3 Cost (% of property value) 2.0 Cost to export (US$ per container) 2,255
Minimum capital (% of income per capita) 0.0 Documents to import (number) 6
Getting credit (rank) 70 Time to import (days) 13
Dealing with construction permits (rank) 27 Strength of legal rights index (0-10) 5 Cost to import (US$ per container) 2,830
Procedures (number) 8 Depth of credit information index (0-6) 5
Time (days) 46 Public registry coverage (% of adults) 0.0 Enforcing contracts (rank) 154
Cost (% of income per capita)  312.0 Private bureau coverage (% of adults) 72.5 Procedures (number) 34
Time (days)  1,346 
Getting electricity (rank) 134 Protecting investors (rank) 6 Cost (% of claim) 47.9
Procedures (number) 5 Extent of disclosure index (0-10) 8
Time (days) 165 Extent of director liability index (0-10) 8 Resolving insolvency (rank) 21
Cost (% of income per capita)  995.0 Ease of shareholder suits index (0-10) 9 Time (years) 1.3
Strength of investor protection index (0-10) 8.3 Cost (% of estate) 6
Recovery rate (cents on the dollar) 76.2
Paying taxes (rank) 99
Payments (number per year) 9
Time (hours per year)  203 
Total tax rate (% of proﬁ t) 74.4
COMOROS    Sub-Saharan Africa    GNI per capita (US$) 770
Ease of doing business (rank) 158   Low income    Population (m) 0.8
? Starting a business (rank) 168 ? Registering property (rank) 77 Trading across borders (rank) 146
Procedures (number) 9 Procedures (number) 4 Documents to export (number) 9
Time (days) 20 Time (days) 30 Time to export (days) 31
Cost (% of income per capita) 150.0 Cost (% of property value) 10.5 Cost to export (US$ per container) 1,295
Minimum capital (% of income per capita) 261.9 Documents to import (number) 10
Getting credit (rank) 154 Time to import (days) 26
Dealing with construction permits (rank) 60 Strength of legal rights index (0-10) 6 Cost to import (US$ per container) 1,295
Procedures (number) 13 Depth of credit information index (0-6) 0
Time (days) 143 Public registry coverage (% of adults) 0.0 Enforcing contracts (rank) 159
Cost (% of income per capita)  74.5 Private bureau coverage (% of adults) 0.0 Procedures (number) 43
Time (days)  506 
Getting electricity (rank) 104 Protecting investors (rank) 139 Cost (% of claim) 89.4
Procedures (number) 3 Extent of disclosure index (0-10) 6
Time (days) 120 Extent of director liability index (0-10) 1 Resolving insolvency (rank) 185
Cost (% of income per capita)  2,477.2 Ease of shareholder suits index (0-10) 5 Time (years) NO PRACTICE
Strength of investor protection index (0-10) 4.0 Cost (% of estate) NO PRACTICE
Recovery rate (cents on the dollar) 0.0
Paying taxes (rank) 114
Payments (number per year) 33
Time (hours per year)  100 
Total tax rate (% of proﬁ t) 217.9
CONGO, DEM. REP. Sub-Saharan Africa    GNI per capita (US$) 190
Ease of doing business (rank) 181   Low income    Population (m) 67.8
? Starting a business (rank) 149 Registering property (rank) 106 Trading across borders (rank) 170
Procedures (number) 10 Procedures (number) 6 Documents to export (number) 8
Time (days) 58 Time (days) 47 Time to export (days) 44
Cost (% of income per capita) 284.7 Cost (% of property value) 6.7 Cost to export (US$ per container) 3,155
Minimum capital (% of income per capita) 0.0 Documents to import (number) 9
Getting credit (rank) 176 Time to import (days) 63
Dealing with construction permits (rank) 81 Strength of legal rights index (0-10) 3 Cost to import (US$ per container) 3,435
Procedures (number) 11 Depth of credit information index (0-6) 0
Time (days) 117 Public registry coverage (% of adults) 0.0 Enforcing contracts (rank) 173
Cost (% of income per capita)  1,582.7 Private bureau coverage (% of adults) 0.0 Procedures (number) 43
Time (days)  610 
Getting electricity (rank) 140 Protecting investors (rank) 158 Cost (% of claim) 147.6
Procedures (number) 6 Extent of disclosure index (0-10) 3
Time (days) 58 Extent of director liability index (0-10) 3 Resolving insolvency (rank) 168
Cost (% of income per capita)  27,211.6 Ease of shareholder suits index (0-10) 4 Time (years) 5.2
Strength of investor protection index (0-10) 3.3 Cost (% of estate) 29
Recovery rate (cents on the dollar) 1.6
Paying taxes (rank) 171
Payments (number per year) 32
Time (hours per year)  336 
Total tax rate (% of proﬁ t) 339.7
Note: Most indicator sets refer to a case scenario in an economy’s largest business city. For more details, see the data notes.
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CONGO, REP.    Sub-Saharan Africa    GNI per capita (US$) 2,270
Ease of doing business (rank) 183   Lower middle income    Population (m) 4.1
? Starting a business (rank) 180 Registering property (rank) 156 Trading across borders (rank) 181
Procedures (number) 11 Procedures (number) 6 Documents to export (number) 11
Time (days) 161 Time (days) 55 Time to export (days) 50
Cost (% of income per capita) 55.3 Cost (% of property value) 21.3 Cost to export (US$ per container) 3,818
Minimum capital (% of income per capita) 80.5 Documents to import (number) 10
Getting credit (rank) 104 Time to import (days) 62
? Dealing with construction permits (rank) 149 Strength of legal rights index (0-10) 6 Cost to import (US$ per container) 7,709
Procedures (number) 14 Depth of credit information index (0-6) 2
Time (days) 201 Public registry coverage (% of adults) 8.3 Enforcing contracts (rank) 162
Cost (% of income per capita)  1,151.4 Private bureau coverage (% of adults) 0.0 Procedures (number) 44
Time (days)  560 
Getting electricity (rank) 170 Protecting investors (rank) 158 Cost (% of claim) 53.2
Procedures (number) 6 Extent of disclosure index (0-10) 6
Time (days) 135 Extent of director liability index (0-10) 1 Resolving insolvency (rank) 136
Cost (% of income per capita)  4,775.3 Ease of shareholder suits index (0-10) 3 Time (years) 3.3
Strength of investor protection index (0-10) 3.3 Cost (% of estate) 25
Recovery rate (cents on the dollar) 17.8
Paying taxes (rank) 182
Payments (number per year) 61
Time (hours per year)  606 
Total tax rate (% of proﬁ t) 62.9
COSTA RICA    Latin America & Caribbean    GNI per capita (US$) 7,660
Ease of doing business (rank) 110   Upper middle income    Population (m) 4.7
? Starting a business (rank) 128 Registering property (rank) 46 Trading across borders (rank) 51
Procedures (number) 12 Procedures (number) 5 Documents to export (number) 6
Time (days) 60 Time (days) 20 Time to export (days) 13
Cost (% of income per capita) 11.4 Cost (% of property value) 3.4 Cost to export (US$ per container) 1,030
Minimum capital (% of income per capita) 0.0 Documents to import (number) 6
? Getting credit (rank) 83 Time to import (days) 14
? Dealing with construction permits (rank) 128 Strength of legal rights index (0-10) 3 Cost to import (US$ per container) 1,020
Procedures (number) 18 Depth of credit information index (0-6) 6
Time (days) 160 Public registry coverage (% of adults) 28.3 Enforcing contracts (rank) 128
Cost (% of income per capita)  154.7 Private bureau coverage (% of adults) 82.8 Procedures (number) 40
Time (days)  852 
Getting electricity (rank) 45 Protecting investors (rank) 169 Cost (% of claim) 24.3
Procedures (number) 5 Extent of disclosure index (0-10) 2
Time (days) 62 Extent of director liability index (0-10) 5 Resolving insolvency (rank) 128
Cost (% of income per capita) 256.8 Ease of shareholder suits index (0-10) 2 Time (years) 3.5
Strength of investor protection index (0-10) 3.0 Cost (% of estate) 15
Recovery rate (cents on the dollar) 22.5
? Paying taxes (rank) 125
Payments (number per year) 23
Time (hours per year)  226 
Total tax rate (% of proﬁ t) 55.0
CÔTE D’IVOIRE    Sub-Saharan Africa    GNI per capita (US$) 1,100
Ease of doing business (rank) 177   Lower middle income    Population (m) 20.2
Starting a business (rank) 176 Registering property (rank) 159 Trading across borders (rank) 163
Procedures (number) 10 Procedures (number) 6 Documents to export (number) 10
Time (days) 32 Time (days) 62 Time to export (days) 25
Cost (% of income per capita) 130.0 Cost (% of property value) 13.9 Cost to export (US$ per container) 1,999
Minimum capital (% of income per capita) 184.6 Documents to import (number) 10
Getting credit (rank) 129 Time to import (days) 34
Dealing with construction permits (rank) 169 Strength of legal rights index (0-10) 6 Cost to import (US$ per container) 2,710
Procedures (number) 17 Depth of credit information index (0-6) 1
Time (days) 475 Public registry coverage (% of adults) 2.9 Enforcing contracts (rank) 127
Cost (% of income per capita)  155.1 Private bureau coverage (% of adults) 0.0 Procedures (number) 33
Time (days)  770 
Getting electricity (rank) 153 Protecting investors (rank) 158 Cost (% of claim) 41.7
Procedures (number) 8 Extent of disclosure index (0-10) 6
Time (days) 55 Extent of director liability index (0-10) 1 Resolving insolvency (rank) 76
Cost (% of income per capita)  3,685.7 Ease of shareholder suits index (0-10) 3 Time (years) 2.2
Strength of investor protection index (0-10) 3.3 Cost (% of estate) 18
Recovery rate (cents on the dollar) 37.6
Paying taxes (rank) 159
Payments (number per year) 62
Time (hours per year)  270 
Total tax rate (% of proﬁ t) 39.5
Note: Most indicator sets refer to a case scenario in an economy’s largest business city. For more details, see the data notes.
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CROATIA    Eastern Europe & Central Asia    GNI per capita (US$) 13,850
Ease of doing business (rank) 84   High income    Population (m) 4.4
Starting a business (rank) 80 Registering property (rank) 104 Trading across borders (rank) 105
Procedures (number) 6 Procedures (number) 5 Documents to export (number) 7
Time (days) 9 Time (days) 104 Time to export (days) 20
Cost (% of income per capita) 7.3 Cost (% of property value) 5.0 Cost to export (US$ per container) 1,300
Minimum capital (% of income per capita) 13.4 Documents to import (number) 8
Getting credit (rank) 40 Time to import (days) 16
Dealing with construction permits (rank) 143 Strength of legal rights index (0-10) 7 Cost to import (US$ per container) 1,180
Procedures (number) 12 Depth of credit information index (0-6) 5
Time (days) 317 Public registry coverage (% of adults) 0.0 Enforcing contracts (rank) 52
Cost (% of income per capita)  573.3 Private bureau coverage (% of adults) 100.0 Procedures (number) 38
Time (days)  572 
Getting electricity (rank) 56 Protecting investors (rank) 139 Cost (% of claim) 13.8
Procedures (number) 5 Extent of disclosure index (0-10) 1
Time (days) 70 Extent of director liability index (0-10) 5 Resolving insolvency (rank) 97
Cost (% of income per capita) 318.7 Ease of shareholder suits index (0-10) 6 Time (years) 3.1
Strength of investor protection index (0-10) 4.0 Cost (% of estate) 15
Recovery rate (cents on the dollar) 30.1
? Paying taxes (rank) 42
Payments (number per year) 18
Time (hours per year)  196 
Total tax rate (% of proﬁ t) 32.8
CYPRUS    Eastern Europe & Central Asia    GNI per capita (US$) 30,571
Ease of doing business (rank) 36   High income    Population (m) 1.1
Starting a business (rank) 37 ? Registering property (rank) 99 Trading across borders (rank) 18
Procedures (number) 6 Procedures (number) 6 Documents to export (number) 5
Time (days) 8 Time (days) 28 Time to export (days) 7
Cost (% of income per capita) 12.4 Cost (% of property value) 9.7 Cost to export (US$ per container) 790
Minimum capital (% of income per capita) 0.0 Documents to import (number) 7
Getting credit (rank) 53 Time to import (days) 5
Dealing with construction permits (rank) 80 Strength of legal rights index (0-10) 9 Cost to import (US$ per container) 900
Procedures (number) 9 Depth of credit information index (0-6) 2
Time (days) 677 Public registry coverage (% of adults) 0.0 Enforcing contracts (rank) 108
Cost (% of income per capita) 51.1 Private bureau coverage (% of adults) 6.5 Procedures (number) 43
Time (days) 735
Getting electricity (rank) 98 Protecting investors (rank) 32 Cost (% of claim) 16.4
Procedures (number) 5 Extent of disclosure index (0-10) 8
Time (days) 247 Extent of director liability index (0-10) 4 Resolving insolvency (rank) 25
Cost (% of income per capita) 86.5 Ease of shareholder suits index (0-10) 7 Time (years) 1.5
Strength of investor protection index (0-10) 6.3 Cost (% of estate) 15
Recovery rate (cents on the dollar) 70.7
? Paying taxes (rank) 31
Payments (number per year) 28
Time (hours per year)  147 
Total tax rate (% of proﬁ t) 23.0
CZECH REPUBLIC    OECD high income    GNI per capita (US$) 18,520
Ease of doing business (rank) 65   High income    Population (m) 10.5
Starting a business (rank) 140 ? Registering property (rank) 27 ? Trading across borders (rank) 68
Procedures (number) 9 Procedures (number) 3 Documents to export (number) 4
Time (days) 20 Time (days) 24 Time to export (days) 16
Cost (% of income per capita) 8.2 Cost (% of property value) 3.0 Cost to export (US$ per container) 1,145
Minimum capital (% of income per capita) 29.7 Documents to import (number) 7
Getting credit (rank) 53 Time to import (days) 17
Dealing with construction permits (rank) 74 Strength of legal rights index (0-10) 6 Cost to import (US$ per container) 1,180
Procedures (number) 33 Depth of credit information index (0-6) 5
Time (days) 120 Public registry coverage (% of adults) 6.1 Enforcing contracts (rank) 79
Cost (% of income per capita)  10.5 Private bureau coverage (% of adults) 98.7 Procedures (number) 27
Time (days)  611 
Getting electricity (rank) 143 Protecting investors (rank) 100 Cost (% of claim) 33.0
Procedures (number) 6 Extent of disclosure index (0-10) 2
Time (days) 279 Extent of director liability index (0-10) 5 Resolving insolvency (rank) 34
Cost (% of income per capita) 180.0 Ease of shareholder suits index (0-10) 8 Time (years) 3.2
Strength of investor protection index (0-10) 5.0 Cost (% of estate) 17
Recovery rate (cents on the dollar) 56.3
? Paying taxes (rank) 120
Payments (number per year) 8
Time (hours per year)  413 
Total tax rate (% of proﬁ t) 49.2
Note: Most indicator sets refer to a case scenario in an economy’s largest business city. For more details, see the data notes.
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DENMARK    OECD high income    GNI per capita (US$) 60,390
Ease of doing business (rank) 5   High income    Population (m) 5.6
Starting a business (rank) 33 ? Registering property (rank) 6 Trading across borders (rank) 4
Procedures (number) 4 Procedures (number) 3 Documents to export (number) 4
Time (days) 6 Time (days) 10 Time to export (days) 5
Cost (% of income per capita) 0.2 Cost (% of property value) 0.6 Cost to export (US$ per container) 744
Minimum capital (% of income per capita) 24.2 Documents to import (number) 3
Getting credit (rank) 23 Time to import (days) 5
Dealing with construction permits (rank) 8 Strength of legal rights index (0-10) 9 Cost to import (US$ per container) 744
Procedures (number) 8 Depth of credit information index (0-6) 4
Time (days) 68 Public registry coverage (% of adults) 0.0 Enforcing contracts (rank) 34
Cost (% of income per capita)  57.1 Private bureau coverage (% of adults) 7.3 Procedures (number) 35
Time (days)  410 
Getting electricity (rank) 14 Protecting investors (rank) 32 Cost (% of claim) 23.3
Procedures (number) 4 Extent of disclosure index (0-10) 7
Time (days) 38 Extent of director liability index (0-10) 5 Resolving insolvency (rank) 10
Cost (% of income per capita) 119.7 Ease of shareholder suits index (0-10) 7 Time (years) 1.0
Strength of investor protection index (0-10) 6.3 Cost (% of estate) 4
Recovery rate (cents on the dollar) 87.1
Paying taxes (rank) 13
Payments (number per year) 10
Time (hours per year)  130 
Total tax rate (% of proﬁ t) 27.7
DJIBOUTI    Middle East & North Africa    GNI per capita (US$) 1,467
Ease of doing business (rank) 171   Lower middle income    Population (m) 0.9
Starting a business (rank) 185 Registering property (rank) 148 Trading across borders (rank) 41
Procedures (number) 11 Procedures (number) 7 Documents to export (number) 5
Time (days) 37 Time (days) 40 Time to export (days) 18
Cost (% of income per capita) 150.7 Cost (% of property value) 12.9 Cost to export (US$ per container) 836
Minimum capital (% of income per capita) 383.6 Documents to import (number) 5
Getting credit (rank) 180 Time to import (days) 18
Dealing with construction permits (rank) 145 Strength of legal rights index (0-10) 1 Cost to import (US$ per container) 911
Procedures (number) 15 Depth of credit information index (0-6) 1
Time (days) 172 Public registry coverage (% of adults) 0.2 Enforcing contracts (rank) 161
Cost (% of income per capita)  2,023.6 Private bureau coverage (% of adults) 0.0 Procedures (number) 40
Time (days)  1,225 
Getting electricity (rank) 142 Protecting investors (rank) 181 Cost (% of claim) 34.0
Procedures (number) 4 Extent of disclosure index (0-10) 5
Time (days) 180 Extent of director liability index (0-10) 2 Resolving insolvency (rank) 142
Cost (% of income per capita)  7,776.4 Ease of shareholder suits index (0-10) 0 Time (years) 5.0
Strength of investor protection index (0-10) 2.3 Cost (% of estate) 18
Recovery rate (cents on the dollar) 16.5
Paying taxes (rank) 67
Payments (number per year) 35
Time (hours per year)  82 
Total tax rate (% of proﬁ t) 38.7
DOMINICA    Latin America & Caribbean    GNI per capita (US$) 7,090
Ease of doing business (rank) 68   Upper middle income    Population (m) 0.1
Starting a business (rank) 46 Registering property (rank) 119 ? Trading across borders (rank) 92
Procedures (number) 5 Procedures (number) 5 Documents to export (number) 7
Time (days) 13 Time (days) 42 Time to export (days) 13
Cost (% of income per capita) 15.4 Cost (% of property value) 13.2 Cost to export (US$ per container) 1,340
Minimum capital (% of income per capita) 0.0 Documents to import (number) 8
Getting credit (rank) 83 Time to import (days) 14
Dealing with construction permits (rank) 22 Strength of legal rights index (0-10) 9 Cost to import (US$ per container) 1,350
Procedures (number) 9 Depth of credit information index (0-6) 0
Time (days) 165 Public registry coverage (% of adults) 0.0 Enforcing contracts (rank) 170
Cost (% of income per capita)  7.6 Private bureau coverage (% of adults) 0.0 Procedures (number) 47
Time (days)  681 
Getting electricity (rank) 61 Protecting investors (rank) 32 Cost (% of claim) 36.0
Procedures (number) 5 Extent of disclosure index (0-10) 4
Time (days) 61 Extent of director liability index (0-10) 8 Resolving insolvency (rank) 104
Cost (% of income per capita) 593.4 Ease of shareholder suits index (0-10) 7 Time (years) 4.0
Strength of investor protection index (0-10) 6.3 Cost (% of estate) 10
Recovery rate (cents on the dollar) 28.5
Paying taxes (rank) 74
Payments (number per year) 37
Time (hours per year)  120 
Total tax rate (% of proﬁ t) 37.5
Note: Most indicator sets refer to a case scenario in an economy’s largest business city. For more details, see the data notes.
c.p145-206.indd   160 10/4/12   4:21 PM
161COUNTRY TABLES
? Reform making it easier to do business  ? Reform making it more difﬁ cult to do business
DOMINICAN REPUBLIC  Latin America & Caribbean    GNI per capita (US$) 5,240
Ease of doing business (rank) 116   Upper middle income    Population (m) 10.1
Starting a business (rank) 137 Registering property (rank) 110 Trading across borders (rank) 46
Procedures (number) 7 Procedures (number) 7 Documents to export (number) 6
Time (days) 19 Time (days) 60 Time to export (days) 8
Cost (% of income per capita) 17.3 Cost (% of property value) 3.7 Cost to export (US$ per container) 1,040
Minimum capital (% of income per capita) 49.3 Documents to import (number) 7
Getting credit (rank) 83 Time to import (days) 10
Dealing with construction permits (rank) 108 Strength of legal rights index (0-10) 3 Cost to import (US$ per container) 1,150
Procedures (number) 14 Depth of credit information index (0-6) 6
Time (days) 216 Public registry coverage (% of adults) 44.1 Enforcing contracts (rank) 84
Cost (% of income per capita)  72.7 Private bureau coverage (% of adults) 60.0 Procedures (number) 34
Time (days)  460 
Getting electricity (rank) 122 Protecting investors (rank) 100 Cost (% of claim) 40.9
Procedures (number) 7 Extent of disclosure index (0-10) 5
Time (days) 87 Extent of director liability index (0-10) 4 Resolving insolvency (rank) 156
Cost (% of income per capita) 322.3 Ease of shareholder suits index (0-10) 6 Time (years) 3.5
Strength of investor protection index (0-10) 5.0 Cost (% of estate) 38
Recovery rate (cents on the dollar) 8.7
? Paying taxes (rank) 98
Payments (number per year) 9
Time (hours per year)  324 
Total tax rate (% of proﬁ t) 42.5
ECUADOR    Latin America & Caribbean    GNI per capita (US$) 4,140
Ease of doing business (rank) 139   Upper middle income    Population (m) 14.7
Starting a business (rank) 169 ? Registering property (rank) 101 Trading across borders (rank) 128
Procedures (number) 13 Procedures (number) 9 Documents to export (number) 8
Time (days) 56 Time (days) 39 Time to export (days) 20
Cost (% of income per capita) 29.9 Cost (% of property value) 2.1 Cost to export (US$ per container) 1,535
Minimum capital (% of income per capita) 4.5 Documents to import (number) 7
Getting credit (rank) 83 Time to import (days) 25
Dealing with construction permits (rank) 104 Strength of legal rights index (0-10) 3 Cost to import (US$ per container) 1,530
Procedures (number) 16 Depth of credit information index (0-6) 6
Time (days) 128 Public registry coverage (% of adults) 0.0 Enforcing contracts (rank) 99
Cost (% of income per capita)  208.5 Private bureau coverage (% of adults) 53.5 Procedures (number) 39
Time (days)  588 
Getting electricity (rank) 146 Protecting investors (rank) 139 Cost (% of claim) 27.2
Procedures (number) 7 Extent of disclosure index (0-10) 1
Time (days) 89 Extent of director liability index (0-10) 5 Resolving insolvency (rank) 137
Cost (% of income per capita) 860.9 Ease of shareholder suits index (0-10) 6 Time (years) 5.3
Strength of investor protection index (0-10) 4.0 Cost (% of estate) 18
Recovery rate (cents on the dollar) 17.8
Paying taxes (rank) 84
Payments (number per year) 8
Time (hours per year)  654 
Total tax rate (% of proﬁ t) 34.6
EGYPT, ARAB REP.    Middle East & North Africa    GNI per capita (US$) 2,600
Ease of doing business (rank) 109   Lower middle income    Population (m) 82.5
Starting a business (rank) 26 Registering property (rank) 95 Trading across borders (rank) 70
Procedures (number) 6 Procedures (number) 7 Documents to export (number) 8
Time (days) 7 Time (days) 72 Time to export (days) 12
Cost (% of income per capita) 10.2 Cost (% of property value) 0.7 Cost to export (US$ per container) 625
Minimum capital (% of income per capita) 0.0 Documents to import (number) 9
Getting credit (rank) 83 Time to import (days) 13
Dealing with construction permits (rank) 165 Strength of legal rights index (0-10) 3 Cost to import (US$ per container) 755
Procedures (number) 22 Depth of credit information index (0-6) 6
Time (days) 218 Public registry coverage (% of adults) 4.3 Enforcing contracts (rank) 152
Cost (% of income per capita)  135.0 Private bureau coverage (% of adults) 16.4 Procedures (number) 42
Time (days)  1,010 
Getting electricity (rank) 99 Protecting investors (rank) 82 Cost (% of claim) 26.2
Procedures (number) 7 Extent of disclosure index (0-10) 8
Time (days) 54 Extent of director liability index (0-10) 3 Resolving insolvency (rank) 139
Cost (% of income per capita) 396.0 Ease of shareholder suits index (0-10) 5 Time (years) 4.2
Strength of investor protection index (0-10) 5.3 Cost (% of estate) 22
Recovery rate (cents on the dollar) 17.6
Paying taxes (rank) 145
Payments (number per year) 29
Time (hours per year)  392 
Total tax rate (% of proﬁ t) 42.6
Note: Most indicator sets refer to a case scenario in an economy’s largest business city. For more details, see the data notes.
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EL SALVADOR Latin America & Caribbean    GNI per capita (US$) 3,480
Ease of doing business (rank) 113   Lower middle income    Population (m) 6.2
Starting a business (rank) 139 Registering property (rank) 56 Trading across borders (rank) 80
Procedures (number) 8 Procedures (number) 5 Documents to export (number) 8
Time (days) 17 Time (days) 31 Time to export (days) 14
Cost (% of income per capita) 46.7 Cost (% of property value) 3.8 Cost to export (US$ per container) 980
Minimum capital (% of income per capita) 2.9 Documents to import (number) 8
? Getting credit (rank) 53 Time to import (days) 10
Dealing with construction permits (rank) 146 Strength of legal rights index (0-10) 5 Cost to import (US$ per container) 980
Procedures (number) 33 Depth of credit information index (0-6) 6
Time (days) 157 Public registry coverage (% of adults) 26.5 Enforcing contracts (rank) 71
Cost (% of income per capita)  162.5 Private bureau coverage (% of adults) 83.7 Procedures (number) 34
Time (days)  786 
Getting electricity (rank) 131 Protecting investors (rank) 169 Cost (% of claim) 19.2
Procedures (number) 7 Extent of disclosure index (0-10) 3
Time (days) 78 Extent of director liability index (0-10) 0 Resolving insolvency (rank) 89
Cost (% of income per capita) 554.8 Ease of shareholder suits index (0-10) 6 Time (years) 4.0
Strength of investor protection index (0-10) 3.0 Cost (% of estate) 9
Recovery rate (cents on the dollar) 32.2
? Paying taxes (rank) 153
Payments (number per year) 53
Time (hours per year)  320 
Total tax rate (% of proﬁ t) 35.0
EQUATORIAL GUINEA  Sub-Saharan Africa    GNI per capita (US$) 14,540
Ease of doing business (rank) 162   High income    Population (m) 0.7
Starting a business (rank) 182 Registering property (rank) 103 Trading across borders (rank) 136
Procedures (number) 18 Procedures (number) 6 Documents to export (number) 7
Time (days) 135 Time (days) 23 Time to export (days) 29
Cost (% of income per capita) 98.2 Cost (% of property value) 12.5 Cost to export (US$ per container) 1,390
Minimum capital (% of income per capita) 11.7 Documents to import (number) 7
Getting credit (rank) 104 Time to import (days) 44
Dealing with construction permits (rank) 107 Strength of legal rights index (0-10) 6 Cost to import (US$ per container) 1,600
Procedures (number) 15 Depth of credit information index (0-6) 2
Time (days) 166 Public registry coverage (% of adults) 3.9 Enforcing contracts (rank) 61
Cost (% of income per capita)  120.4 Private bureau coverage (% of adults) 0.0 Procedures (number) 40
Time (days)  475 
Getting electricity (rank) 86 Protecting investors (rank) 150 Cost (% of claim) 18.5
Procedures (number) 5 Extent of disclosure index (0-10) 6
Time (days) 106 Extent of director liability index (0-10) 1 Resolving insolvency (rank) 185
Cost (% of income per capita) 456.5 Ease of shareholder suits index (0-10) 4 Time (years) NO PRACTICE
Strength of investor protection index (0-10) 3.7 Cost (% of estate) NO PRACTICE
Recovery rate (cents on the dollar) 0.0
Paying taxes (rank) 173
Payments (number per year) 46
Time (hours per year)  492 
Total tax rate (% of proﬁ t) 46.0
ERITREA    Sub-Saharan Africa    GNI per capita (US$) 430
Ease of doing business (rank) 182   Low income    Population (m) 5.4
Starting a business (rank) 183 Registering property (rank) 181 Trading across borders (rank) 165
Procedures (number) 13 Procedures (number) 11 Documents to export (number) 10
Time (days) 84 Time (days) 78 Time to export (days) 50
Cost (% of income per capita) 52.3 Cost (% of property value) 9.1 Cost to export (US$ per container) 1,460
Minimum capital (% of income per capita) 203.1 Documents to import (number) 12
Getting credit (rank) 180 Time to import (days) 59
Dealing with construction permits (rank) 185 Strength of legal rights index (0-10) 2 Cost to import (US$ per container) 1,600
Procedures (number) NO PRACTICE Depth of credit information index (0-6) 0
Time (days) NO PRACTICE Public registry coverage (% of adults) 0.0 Enforcing contracts (rank) 51
Cost (% of income per capita)  NO PRACTICE Private bureau coverage (% of adults) 0.0 Procedures (number) 39
Time (days)  405 
Getting electricity (rank) 93 Protecting investors (rank) 117 Cost (% of claim) 22.6
Procedures (number) 5 Extent of disclosure index (0-10) 4
Time (days) 59 Extent of director liability index (0-10) 5 Resolving insolvency (rank) 185
Cost (% of income per capita)  3,508.0 Ease of shareholder suits index (0-10) 5 Time (years) NO PRACTICE
Strength of investor protection index (0-10) 4.7 Cost (% of estate) NO PRACTICE
Recovery rate (cents on the dollar) 0.0
Paying taxes (rank) 146
Payments (number per year) 30
Time (hours per year)  216 
Total tax rate (% of proﬁ t) 84.5
Note: Most indicator sets refer to a case scenario in an economy’s largest business city. For more details, see the data notes.
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ESTONIA    OECD high income    GNI per capita (US$) 15,200
Ease of doing business (rank) 21   High income    Population (m) 1.3
Starting a business (rank) 47 Registering property (rank) 14 Trading across borders (rank) 7
Procedures (number) 5 Procedures (number) 3 Documents to export (number) 3
Time (days) 7 Time (days) 18 Time to export (days) 5
Cost (% of income per capita) 1.6 Cost (% of property value) 0.4 Cost to export (US$ per container) 745
Minimum capital (% of income per capita) 22.1 Documents to import (number) 4
Getting credit (rank) 40 Time to import (days) 5
Dealing with construction permits (rank) 35 Strength of legal rights index (0-10) 7 Cost to import (US$ per container) 795
Procedures (number) 13 Depth of credit information index (0-6) 5
Time (days) 148 Public registry coverage (% of adults) 0.0 Enforcing contracts (rank) 31
Cost (% of income per capita)  16.1 Private bureau coverage (% of adults) 33.4 Procedures (number) 35
Time (days)  425 
Getting electricity (rank) 52 Protecting investors (rank) 70 Cost (% of claim) 22.3
Procedures (number) 4 Extent of disclosure index (0-10) 8
Time (days) 111 Extent of director liability index (0-10) 3 Resolving insolvency (rank) 72
Cost (% of income per capita) 201.4 Ease of shareholder suits index (0-10) 6 Time (years) 3.0
Strength of investor protection index (0-10) 5.7 Cost (% of estate) 9
Recovery rate (cents on the dollar) 38.5
Paying taxes (rank) 50
Payments (number per year) 8
Time (hours per year)  85 
Total tax rate (% of proﬁ t) 67.3
ETHIOPIA    Sub-Saharan Africa    GNI per capita (US$) 400
Ease of doing business (rank) 127   Low income    Population (m) 84.7
Starting a business (rank) 163 Registering property (rank) 112 Trading across borders (rank) 161
Procedures (number) 9 Procedures (number) 10 Documents to export (number) 7
Time (days) 15 Time (days) 41 Time to export (days) 42
Cost (% of income per capita) 135.3 Cost (% of property value) 2.1 Cost to export (US$ per container) 2,160
Minimum capital (% of income per capita) 249.1 Documents to import (number) 9
? Getting credit (rank) 104 Time to import (days) 44
Dealing with construction permits (rank) 53 Strength of legal rights index (0-10) 4 Cost to import (US$ per container) 2,660
Procedures (number) 9 Depth of credit information index (0-6) 4
Time (days) 128 Public registry coverage (% of adults) 0.1 Enforcing contracts (rank) 50
Cost (% of income per capita)  275.6 Private bureau coverage (% of adults) 0.0 Procedures (number) 38
Time (days)  530 
Getting electricity (rank) 94 Protecting investors (rank) 128 Cost (% of claim) 15.2
Procedures (number) 4 Extent of disclosure index (0-10) 4
Time (days) 95 Extent of director liability index (0-10) 4 Resolving insolvency (rank) 117
Cost (% of income per capita)  2,544.3 Ease of shareholder suits index (0-10) 5 Time (years) 3.0
Strength of investor protection index (0-10) 4.3 Cost (% of estate) 15
Recovery rate (cents on the dollar) 25.9
? Paying taxes (rank) 103
Payments (number per year) 31
Time (hours per year)  306 
Total tax rate (% of proﬁ t) 33.3
FIJI    East Asia & Paciﬁ c    GNI per capita (US$) 3,680
Ease of doing business (rank) 60   Lower middle income    Population (m) 0.9
? Starting a business (rank) 138 ? Registering property (rank) 58 Trading across borders (rank) 111
Procedures (number) 11 Procedures (number) 4 Documents to export (number) 10
Time (days) 58 Time (days) 69 Time to export (days) 22
Cost (% of income per capita) 24.0 Cost (% of property value) 2.0 Cost to export (US$ per container) 655
Minimum capital (% of income per capita) 0.0 Documents to import (number) 10
Getting credit (rank) 70 Time to import (days) 23
? Dealing with construction permits (rank) 82 Strength of legal rights index (0-10) 7 Cost to import (US$ per container) 635
Procedures (number) 17 Depth of credit information index (0-6) 3
Time (days) 148 Public registry coverage (% of adults) 0.0 Enforcing contracts (rank) 67
Cost (% of income per capita)  43.8 Private bureau coverage (% of adults) 69.5 Procedures (number) 34
Time (days)  397 
Getting electricity (rank) 79 Protecting investors (rank) 49 Cost (% of claim) 38.9
Procedures (number) 4 Extent of disclosure index (0-10) 3
Time (days) 81 Extent of director liability index (0-10) 8 Resolving insolvency (rank) 48
Cost (% of income per capita)  1,904.7 Ease of shareholder suits index (0-10) 7 Time (years) 1.8
Strength of investor protection index (0-10) 6.0 Cost (% of estate) 10
Recovery rate (cents on the dollar) 45.2
? Paying taxes (rank) 85
Payments (number per year) 34
Time (hours per year)  163 
Total tax rate (% of proﬁ t) 37.6
Note: Most indicator sets refer to a case scenario in an economy’s largest business city. For more details, see the data notes.
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FINLAND    OECD high income    GNI per capita (US$) 48,420
Ease of doing business (rank) 11   High income    Population (m) 5.4
Starting a business (rank) 49 Registering property (rank) 24 Trading across borders (rank) 6
Procedures (number) 3 Procedures (number) 3 Documents to export (number) 4
Time (days) 14 Time (days) 14 Time to export (days) 8
Cost (% of income per capita) 1.0 Cost (% of property value) 4.0 Cost to export (US$ per container) 540
Minimum capital (% of income per capita) 7.0 Documents to import (number) 5
Getting credit (rank) 40 Time to import (days) 7
Dealing with construction permits (rank) 34 Strength of legal rights index (0-10) 8 Cost to import (US$ per container) 620
Procedures (number) 16 Depth of credit information index (0-6) 4
Time (days) 66 Public registry coverage (% of adults) 0.0 Enforcing contracts (rank) 9
Cost (% of income per capita)  43.3 Private bureau coverage (% of adults) 18.9 Procedures (number) 33
Time (days)  375 
Getting electricity (rank) 21 Protecting investors (rank) 70 Cost (% of claim) 13.3
Procedures (number) 5 Extent of disclosure index (0-10) 6
Time (days) 47 Extent of director liability index (0-10) 4 Resolving insolvency (rank) 5
Cost (% of income per capita) 29.6 Ease of shareholder suits index (0-10) 7 Time (years) 0.9
Strength of investor protection index (0-10) 5.7 Cost (% of estate) 4
Recovery rate (cents on the dollar) 89.7
Paying taxes (rank) 23
Payments (number per year) 8
Time (hours per year)  93 
Total tax rate (% of proﬁ t) 40.6
FRANCE    OECD high income    GNI per capita (US$) 42,420
Ease of doing business (rank) 34   High income    Population (m) 65.4
Starting a business (rank) 27 Registering property (rank) 146 Trading across borders (rank) 27
Procedures (number) 5 Procedures (number) 8 Documents to export (number) 2
Time (days) 7 Time (days) 59 Time to export (days) 9
Cost (% of income per capita) 0.9 Cost (% of property value) 6.1 Cost to export (US$ per container) 1,078
Minimum capital (% of income per capita) 0.0 Documents to import (number) 2
Getting credit (rank) 53 Time to import (days) 11
Dealing with construction permits (rank) 52 Strength of legal rights index (0-10) 7 Cost to import (US$ per container) 1,248
Procedures (number) 9 Depth of credit information index (0-6) 4
Time (days) 184 Public registry coverage (% of adults) 42.4 Enforcing contracts (rank) 8
Cost (% of income per capita)  68.0 Private bureau coverage (% of adults) 0.0 Procedures (number) 29
Time (days)  390 
Getting electricity (rank) 42 Protecting investors (rank) 82 Cost (% of claim) 17.4
Procedures (number) 5 Extent of disclosure index (0-10) 10
Time (days) 79 Extent of director liability index (0-10) 1 Resolving insolvency (rank) 43
Cost (% of income per capita) 43.9 Ease of shareholder suits index (0-10) 5 Time (years) 1.9
Strength of investor protection index (0-10) 5.3 Cost (% of estate) 9
Recovery rate (cents on the dollar) 48.4
Paying taxes (rank) 53
Payments (number per year) 7
Time (hours per year)  132 
Total tax rate (% of proﬁ t) 65.7
GABON    Sub-Saharan Africa    GNI per capita (US$) 7,980
Ease of doing business (rank) 170   Upper middle income    Population (m) 1.5
Starting a business (rank) 157 ? Registering property (rank) 170 Trading across borders (rank) 135
Procedures (number) 9 Procedures (number) 7 Documents to export (number) 7
Time (days) 58 Time (days) 104 Time to export (days) 20
Cost (% of income per capita) 14.5 Cost (% of property value) 10.5 Cost to export (US$ per container) 1,945
Minimum capital (% of income per capita) 22.3 Documents to import (number) 8
Getting credit (rank) 104 Time to import (days) 22
Dealing with construction permits (rank) 110 Strength of legal rights index (0-10) 6 Cost to import (US$ per container) 1,955
Procedures (number) 13 Depth of credit information index (0-6) 2
Time (days) 243 Public registry coverage (% of adults) 53.8 Enforcing contracts (rank) 153
Cost (% of income per capita)  79.3 Private bureau coverage (% of adults) 0.0 Procedures (number) 38
Time (days)  1,070 
Getting electricity (rank) 135 Protecting investors (rank) 158 Cost (% of claim) 34.3
Procedures (number) 6 Extent of disclosure index (0-10) 6
Time (days) 141 Extent of director liability index (0-10) 1 Resolving insolvency (rank) 145
Cost (% of income per capita) 354.2 Ease of shareholder suits index (0-10) 3 Time (years) 5.0
Strength of investor protection index (0-10) 3.3 Cost (% of estate) 15
Recovery rate (cents on the dollar) 15.2
Paying taxes (rank) 146
Payments (number per year) 26
Time (hours per year)  488 
Total tax rate (% of proﬁ t) 43.5
Note: Most indicator sets refer to a case scenario in an economy’s largest business city. For more details, see the data notes.
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? Reform making it easier to do business  ? Reform making it more difﬁ cult to do business
GAMBIA, THE    Sub-Saharan Africa    GNI per capita (US$) 610
Ease of doing business (rank) 147   Low income    Population (m) 1.8
Starting a business (rank) 123 Registering property (rank) 120 Trading across borders (rank) 87
Procedures (number) 8 Procedures (number) 5 Documents to export (number) 6
Time (days) 27 Time (days) 66 Time to export (days) 23
Cost (% of income per capita) 158.7 Cost (% of property value) 7.6 Cost to export (US$ per container) 1,180
Minimum capital (% of income per capita) 0.0 Documents to import (number) 7
Getting credit (rank) 159 Time to import (days) 21
Dealing with construction permits (rank) 90 Strength of legal rights index (0-10) 5 Cost to import (US$ per container) 885
Procedures (number) 14 Depth of credit information index (0-6) 0
Time (days) 143 Public registry coverage (% of adults) 0.0 Enforcing contracts (rank) 65
Cost (% of income per capita)  124.7 Private bureau coverage (% of adults) 0.0 Procedures (number) 33
Time (days)  407 
Getting electricity (rank) 119 Protecting investors (rank) 177 Cost (% of claim) 37.9
Procedures (number) 5 Extent of disclosure index (0-10) 2
Time (days) 78 Extent of director liability index (0-10) 1 Resolving insolvency (rank) 108
Cost (% of income per capita)  3,976.8 Ease of shareholder suits index (0-10) 5 Time (years) 2.0
Strength of investor protection index (0-10) 2.7 Cost (% of estate) 15
Recovery rate (cents on the dollar) 27.8
Paying taxes (rank) 179
Payments (number per year) 50
Time (hours per year)  376 
Total tax rate (% of proﬁ t) 283.5
GEORGIA    Eastern Europe & Central Asia    GNI per capita (US$) 2,860
Ease of doing business (rank) 9   Lower middle income    Population (m) 4.5
Starting a business (rank) 7 Registering property (rank) 1 ? Trading across borders (rank) 38
Procedures (number) 2 Procedures (number) 1 Documents to export (number) 4
Time (days) 2 Time (days) 2 Time to export (days) 9
Cost (% of income per capita) 3.8 Cost (% of property value) 0.1 Cost to export (US$ per container) 1,355
Minimum capital (% of income per capita) 0.0 Documents to import (number) 4
? Getting credit (rank) 4 Time to import (days) 10
Dealing with construction permits (rank) 3 Strength of legal rights index (0-10) 9 Cost to import (US$ per container) 1,595
Procedures (number) 9 Depth of credit information index (0-6) 6
Time (days) 74 Public registry coverage (% of adults) 0.0 ? Enforcing contracts (rank) 30
Cost (% of income per capita)  17.7 Private bureau coverage (% of adults) 35.5 Procedures (number) 33
Time (days)  285 
? Getting electricity (rank) 50 Protecting investors (rank) 19 Cost (% of claim) 29.9
Procedures (number) 4 Extent of disclosure index (0-10) 9
Time (days) 71 Extent of director liability index (0-10) 6 ? Resolving insolvency (rank) 81
Cost (% of income per capita) 561.8 Ease of shareholder suits index (0-10) 6 Time (years) 2.0
Strength of investor protection index (0-10) 7.0 Cost (% of estate) 4
Recovery rate (cents on the dollar) 35.7
? Paying taxes (rank) 33
Payments (number per year) 5
Time (hours per year)  280 
Total tax rate (% of proﬁ t) 16.5
GERMANY    OECD high income    GNI per capita (US$) 43,980
Ease of doing business (rank) 20   High income    Population (m) 81.7
Starting a business (rank) 106 Registering property (rank) 81 Trading across borders (rank) 13
Procedures (number) 9 Procedures (number) 5 Documents to export (number) 4
Time (days) 15 Time (days) 40 Time to export (days) 7
Cost (% of income per capita) 4.9 Cost (% of property value) 5.7 Cost to export (US$ per container) 872
Minimum capital (% of income per capita) 0.0 Documents to import (number) 5
Getting credit (rank) 23 Time to import (days) 7
Dealing with construction permits (rank) 14 Strength of legal rights index (0-10) 7 Cost to import (US$ per container) 937
Procedures (number) 9 Depth of credit information index (0-6) 6
Time (days) 97 Public registry coverage (% of adults) 1.3 Enforcing contracts (rank) 5
Cost (% of income per capita)  48.1 Private bureau coverage (% of adults) 100.0 Procedures (number) 30
Time (days)  394 
Getting electricity (rank) 2 Protecting investors (rank) 100 Cost (% of claim) 14.4
Procedures (number) 3 Extent of disclosure index (0-10) 5
Time (days) 17 Extent of director liability index (0-10) 5 ? Resolving insolvency (rank) 19
Cost (% of income per capita) 48.3 Ease of shareholder suits index (0-10) 5 Time (years) 1.2
Strength of investor protection index (0-10) 5.0 Cost (% of estate) 8
Recovery rate (cents on the dollar) 78.1
? Paying taxes (rank) 72
Payments (number per year) 9
Time (hours per year)  207 
Total tax rate (% of proﬁ t) 46.8
Note: Most indicator sets refer to a case scenario in an economy’s largest business city. For more details, see the data notes.
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? Reform making it easier to do business  ? Reform making it more difﬁ cult to do business
GHANA    Sub-Saharan Africa    GNI per capita (US$) 1,410
Ease of doing business (rank) 64   Lower middle income    Population (m) 25.0
Starting a business (rank) 112 Registering property (rank) 45 ? Trading across borders (rank) 99
Procedures (number) 7 Procedures (number) 5 Documents to export (number) 7
Time (days) 12 Time (days) 34 Time to export (days) 19
Cost (% of income per capita) 18.5 Cost (% of property value) 1.2 Cost to export (US$ per container) 815
Minimum capital (% of income per capita) 4.3 Documents to import (number) 7
Getting credit (rank) 23 Time to import (days) 34
Dealing with construction permits (rank) 162 Strength of legal rights index (0-10) 8 Cost to import (US$ per container) 1,315
Procedures (number) 16 Depth of credit information index (0-6) 5
Time (days) 218 Public registry coverage (% of adults) 0.0 Enforcing contracts (rank) 48
Cost (% of income per capita)  481.2 Private bureau coverage (% of adults) 5.7 Procedures (number) 36
Time (days)  487 
Getting electricity (rank) 63 Protecting investors (rank) 49 Cost (% of claim) 23.0
Procedures (number) 4 Extent of disclosure index (0-10) 7
Time (days) 78 Extent of director liability index (0-10) 5 Resolving insolvency (rank) 114
Cost (% of income per capita)  957.3 Ease of shareholder suits index (0-10) 6 Time (years) 1.9
Strength of investor protection index (0-10) 6.0 Cost (% of estate) 22
Recovery rate (cents on the dollar) 26.9
Paying taxes (rank) 89
Payments (number per year) 32
Time (hours per year)  224 
Total tax rate (% of proﬁ t) 33.5
GREECE    OECD high income    GNI per capita (US$) 25,030
Ease of doing business (rank) 78   High income    Population (m) 11.3
Starting a business (rank) 146 Registering property (rank) 150 Trading across borders (rank) 62
Procedures (number) 11 Procedures (number) 11 Documents to export (number) 5
Time (days) 11 Time (days) 18 Time to export (days) 19
Cost (% of income per capita) 20.5 Cost (% of property value) 11.8 Cost to export (US$ per container) 1,115
Minimum capital (% of income per capita) 24.4 Documents to import (number) 6
Getting credit (rank) 83 Time to import (days) 15
? Dealing with construction permits (rank) 31 Strength of legal rights index (0-10) 4 Cost to import (US$ per container) 1,135
Procedures (number) 15 Depth of credit information index (0-6) 5
Time (days) 89 Public registry coverage (% of adults) 0.0 Enforcing contracts (rank) 87
Cost (% of income per capita)  27.5 Private bureau coverage (% of adults) 84.0 Procedures (number) 39
Time (days)  819 
Getting electricity (rank) 59 ? Protecting investors (rank) 117 Cost (% of claim) 14.4
Procedures (number) 6 Extent of disclosure index (0-10) 5
Time (days) 62 Extent of director liability index (0-10) 4 ? Resolving insolvency (rank) 50
Cost (% of income per capita) 62.4 Ease of shareholder suits index (0-10) 5 Time (years) 2.0
Strength of investor protection index (0-10) 4.7 Cost (% of estate) 9
Recovery rate (cents on the dollar) 44.5
Paying taxes (rank) 56
Payments (number per year) 8
Time (hours per year)  202 
Total tax rate (% of proﬁ t) 44.6
GRENADA   Latin America & Caribbean    GNI per capita (US$) 7,220
Ease of doing business (rank) 100   Upper middle income    Population (m) 0.1
Starting a business (rank) 65 Registering property (rank) 151 ? Trading across borders (rank) 71
Procedures (number) 6 Procedures (number) 8 Documents to export (number) 5
Time (days) 15 Time (days) 47 Time to export (days) 9
Cost (% of income per capita) 19.1 Cost (% of property value) 7.4 Cost to export (US$ per container) 1,300
Minimum capital (% of income per capita) 0.0 Documents to import (number) 7
Getting credit (rank) 104 Time to import (days) 9
Dealing with construction permits (rank) 10 Strength of legal rights index (0-10) 8 Cost to import (US$ per container) 2,235
Procedures (number) 8 Depth of credit information index (0-6) 0
Time (days) 123 Public registry coverage (% of adults) 0.0 Enforcing contracts (rank) 165
Cost (% of income per capita)  17.9 Private bureau coverage (% of adults) 0.0 Procedures (number) 47
Time (days)  688 
Getting electricity (rank) 66 Protecting investors (rank) 32 Cost (% of claim) 32.6
Procedures (number) 6 Extent of disclosure index (0-10) 4
Time (days) 49 Extent of director liability index (0-10) 8 Resolving insolvency (rank) 185
Cost (% of income per capita) 283.5 Ease of shareholder suits index (0-10) 7 Time (years) NO PRACTICE
Strength of investor protection index (0-10) 6.3 Cost (% of estate) NO PRACTICE
Recovery rate (cents on the dollar) 0.0
Paying taxes (rank) 85
Payments (number per year) 30
Time (hours per year)  140 
Total tax rate (% of proﬁ t) 45.3
Note: Most indicator sets refer to a case scenario in an economy’s largest business city. For more details, see the data notes.
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GUATEMALA Latin America & Caribbean    GNI per capita (US$) 2,870
Ease of doing business (rank) 93   Lower middle income    Population (m) 14.8
Starting a business (rank) 172 Registering property (rank) 20 Trading across borders (rank) 117
Procedures (number) 12 Procedures (number) 4 Documents to export (number) 9
Time (days) 40 Time (days) 23 Time to export (days) 17
Cost (% of income per capita) 48.1 Cost (% of property value) 0.8 Cost to export (US$ per container) 1,307
Minimum capital (% of income per capita) 20.9 Documents to import (number) 8
Getting credit (rank) 12 Time to import (days) 17
? Dealing with construction permits (rank) 94 Strength of legal rights index (0-10) 8 Cost to import (US$ per container) 1,425
Procedures (number) 11 Depth of credit information index (0-6) 6
Time (days) 158 Public registry coverage (% of adults) 18.0 Enforcing contracts (rank) 96
Cost (% of income per capita)  500.4 Private bureau coverage (% of adults) 8.7 Procedures (number) 31
Time (days)  1,459 
Getting electricity (rank) 34 Protecting investors (rank) 158 Cost (% of claim) 26.5
Procedures (number) 4 Extent of disclosure index (0-10) 3
Time (days) 39 Extent of director liability index (0-10) 2 Resolving insolvency (rank) 109
Cost (% of income per capita) 594.8 Ease of shareholder suits index (0-10) 5 Time (years) 3.0
Strength of investor protection index (0-10) 3.3 Cost (% of estate) 15
Recovery rate (cents on the dollar) 27.8
Paying taxes (rank) 124
Payments (number per year) 24
Time (hours per year)  332 
Total tax rate (% of proﬁ t) 40.9
GUINEA    Sub-Saharan Africa    GNI per capita (US$) 440
Ease of doing business (rank) 178   Low income    Population (m) 10.2
? Starting a business (rank) 158 Registering property (rank) 151 Trading across borders (rank) 133
Procedures (number) 6 Procedures (number) 6 Documents to export (number) 7
Time (days) 35 Time (days) 59 Time to export (days) 35
Cost (% of income per capita) 96.9 Cost (% of property value) 14.2 Cost to export (US$ per container) 855
Minimum capital (% of income per capita) 324.7 Documents to import (number) 9
Getting credit (rank) 154 Time to import (days) 32
? Dealing with construction permits (rank) 152 Strength of legal rights index (0-10) 6 Cost to import (US$ per container) 1,391
Procedures (number) 29 Depth of credit information index (0-6) 0
Time (days) 197 Public registry coverage (% of adults) 0.0 Enforcing contracts (rank) 131
Cost (% of income per capita)  94.8 Private bureau coverage (% of adults) 0.0 Procedures (number) 49
Time (days)  276 
? Getting electricity (rank) 88 Protecting investors (rank) 177 Cost (% of claim) 45.0
Procedures (number) 4 Extent of disclosure index (0-10) 6
Time (days) 69 Extent of director liability index (0-10) 1 Resolving insolvency (rank) 141
Cost (% of income per capita)  8,377.7 Ease of shareholder suits index (0-10) 1 Time (years) 3.8
Strength of investor protection index (0-10) 2.7 Cost (% of estate) 8
Recovery rate (cents on the dollar) 17.1
Paying taxes (rank) 183
Payments (number per year) 58
Time (hours per year)  416 
Total tax rate (% of proﬁ t) 73.2
GUINEA-BISSAU    Sub-Saharan Africa    GNI per capita (US$) 600
Ease of doing business (rank) 179   Low income    Population (m) 1.5
Starting a business (rank) 148 Registering property (rank) 180 Trading across borders (rank) 116
Procedures (number) 9 Procedures (number) 8 Documents to export (number) 6
Time (days) 9 Time (days) 210 Time to export (days) 23
Cost (% of income per capita) 42.2 Cost (% of property value) 10.5 Cost to export (US$ per container) 1,448
Minimum capital (% of income per capita) 338.0 Documents to import (number) 6
Getting credit (rank) 129 Time to import (days) 22
Dealing with construction permits (rank) 117 Strength of legal rights index (0-10) 6 Cost to import (US$ per container) 2,006
Procedures (number) 12 Depth of credit information index (0-6) 1
Time (days) 163 Public registry coverage (% of adults) 1.1 Enforcing contracts (rank) 142
Cost (% of income per capita)  785.2 Private bureau coverage (% of adults) 0.0 Procedures (number) 40
Time (days)  1,715 
Getting electricity (rank) 182 Protecting investors (rank) 139 Cost (% of claim) 25.0
Procedures (number) 7 Extent of disclosure index (0-10) 6
Time (days) 455 Extent of director liability index (0-10) 1 Resolving insolvency (rank) 185
Cost (% of income per capita)  1,737.2 Ease of shareholder suits index (0-10) 5 Time (years) NO PRACTICE
Strength of investor protection index (0-10) 4.0 Cost (% of estate) NO PRACTICE
Recovery rate (cents on the dollar) 0.0
Paying taxes (rank) 146
Payments (number per year) 46
Time (hours per year)  208 
Total tax rate (% of proﬁ t) 45.9
Note: Most indicator sets refer to a case scenario in an economy’s largest business city. For more details, see the data notes.
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GUYANA    Latin America & Caribbean    GNI per capita (US$) 3,202
Ease of doing business (rank) 114   Lower middle income    Population (m) 0.8
Starting a business (rank) 89 Registering property (rank) 114 Trading across borders (rank) 84
Procedures (number) 8 Procedures (number) 6 Documents to export (number) 7
Time (days) 20 Time (days) 75 Time to export (days) 19
Cost (% of income per capita) 13.9 Cost (% of property value) 4.6 Cost to export (US$ per container) 730
Minimum capital (% of income per capita) 0.0 Documents to import (number) 8
Getting credit (rank) 167 Time to import (days) 22
Dealing with construction permits (rank) 29 Strength of legal rights index (0-10) 4 Cost to import (US$ per container) 745
Procedures (number) 8 Depth of credit information index (0-6) 0
Time (days) 195 Public registry coverage (% of adults) 0.0 Enforcing contracts (rank) 75
Cost (% of income per capita)  18.3 Private bureau coverage (% of adults) 0.0 Procedures (number) 36
Time (days)  581 
Getting electricity (rank) 148 Protecting investors (rank) 82 Cost (% of claim) 25.2
Procedures (number) 7 Extent of disclosure index (0-10) 5
Time (days) 109 Extent of director liability index (0-10) 5 Resolving insolvency (rank) 138
Cost (% of income per capita) 542.9 Ease of shareholder suits index (0-10) 6 Time (years) 3.0
Strength of investor protection index (0-10) 5.3 Cost (% of estate) 29
Recovery rate (cents on the dollar) 17.6
Paying taxes (rank) 118
Payments (number per year) 35
Time (hours per year)  263 
Total tax rate (% of proﬁ t) 36.1
HAITI    Latin America & Caribbean    GNI per capita (US$) 700
Ease of doing business (rank) 174   Low income    Population (m) 10.1
Starting a business (rank) 183 Registering property (rank) 130 Trading across borders (rank) 149
Procedures (number) 12 Procedures (number) 5 Documents to export (number) 8
Time (days) 105 Time (days) 301 Time to export (days) 33
Cost (% of income per capita) 286.6 Cost (% of property value) 6.6 Cost to export (US$ per container) 1,185
Minimum capital (% of income per capita) 21.0 Documents to import (number) 10
Getting credit (rank) 159 Time to import (days) 31
Dealing with construction permits (rank) 136 Strength of legal rights index (0-10) 3 Cost to import (US$ per container) 1,545
Procedures (number) 9 Depth of credit information index (0-6) 2
Time (days) 1,129 Public registry coverage (% of adults) 0.7 Enforcing contracts (rank) 97
Cost (% of income per capita)  692.0 Private bureau coverage (% of adults) 0.0 Procedures (number) 35
Time (days)  530 
Getting electricity (rank) 71 Protecting investors (rank) 169 Cost (% of claim) 42.6
Procedures (number) 4 Extent of disclosure index (0-10) 2
Time (days) 60 Extent of director liability index (0-10) 3 Resolving insolvency (rank) 160
Cost (% of income per capita)  4,599.0 Ease of shareholder suits index (0-10) 4 Time (years) 5.7
Strength of investor protection index (0-10) 3.0 Cost (% of estate) 30
Recovery rate (cents on the dollar) 8.3
Paying taxes (rank) 123
Payments (number per year) 46
Time (hours per year)  184 
Total tax rate (% of proﬁ t) 40.8
HONDURAS    Latin America & Caribbean    GNI per capita (US$) 1,970
Ease of doing business (rank) 125   Lower middle income    Population (m) 7.8
Starting a business (rank) 155 Registering property (rank) 92 Trading across borders (rank) 90
Procedures (number) 13 Procedures (number) 7 Documents to export (number) 6
Time (days) 14 Time (days) 23 Time to export (days) 12
Cost (% of income per capita) 45.9 Cost (% of property value) 5.7 Cost to export (US$ per container) 1,342
Minimum capital (% of income per capita) 15.7 Documents to import (number) 8
Getting credit (rank) 12 Time to import (days) 16
Dealing with construction permits (rank) 65 Strength of legal rights index (0-10) 8 Cost to import (US$ per container) 1,510
Procedures (number) 13 Depth of credit information index (0-6) 6
Time (days) 94 Public registry coverage (% of adults) 20.7 Enforcing contracts (rank) 179
Cost (% of income per capita)  274.3 Private bureau coverage (% of adults) 32.9 Procedures (number) 47
Time (days)  920 
Getting electricity (rank) 117 Protecting investors (rank) 169 Cost (% of claim) 35.2
Procedures (number) 8 Extent of disclosure index (0-10) 0
Time (days) 33 Extent of director liability index (0-10) 5 Resolving insolvency (rank) 133
Cost (% of income per capita)  997.9 Ease of shareholder suits index (0-10) 4 Time (years) 3.8
Strength of investor protection index (0-10) 3.0 Cost (% of estate) 15
Recovery rate (cents on the dollar) 19.4
Paying taxes (rank) 139
Payments (number per year) 47
Time (hours per year)  224 
Total tax rate (% of proﬁ t) 40.3
Note: Most indicator sets refer to a case scenario in an economy’s largest business city. For more details, see the data notes.
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HONG KONG SAR, CHINA East Asia & Paciﬁ c    GNI per capita (US$) 35,160
Ease of doing business (rank) 2   High income    Population (m) 7.1
Starting a business (rank) 6 Registering property (rank) 60 Trading across borders (rank) 2
Procedures (number) 3 Procedures (number) 5 Documents to export (number) 4
Time (days) 3 Time (days) 36 Time to export (days) 5
Cost (% of income per capita) 1.9 Cost (% of property value) 4.0 Cost to export (US$ per container) 575
Minimum capital (% of income per capita) 0.0 Documents to import (number) 4
Getting credit (rank) 4 Time to import (days) 5
Dealing with construction permits (rank) 1 Strength of legal rights index (0-10) 10 Cost to import (US$ per container) 565
Procedures (number) 6 Depth of credit information index (0-6) 5
Time (days) 67 Public registry coverage (% of adults) 0.0 Enforcing contracts (rank) 10
Cost (% of income per capita)  16.3 Private bureau coverage (% of adults) 89.4 Procedures (number) 27
Time (days)  360 
Getting electricity (rank) 4 Protecting investors (rank) 3 Cost (% of claim) 21.2
Procedures (number) 4 Extent of disclosure index (0-10) 10
Time (days) 41 Extent of director liability index (0-10) 8 Resolving insolvency (rank) 17
Cost (% of income per capita) 1.6 Ease of shareholder suits index (0-10) 9 Time (years) 1.1
Strength of investor protection index (0-10) 9.0 Cost (% of estate) 9
Recovery rate (cents on the dollar) 81.2
Paying taxes (rank) 4
Payments (number per year) 3
Time (hours per year)  78 
Total tax rate (% of proﬁ t) 23.0
HUNGARY    OECD high income    GNI per capita (US$) 12,730
Ease of doing business (rank) 54   High income    Population (m) 10.0
? Starting a business (rank) 52 Registering property (rank) 43 ? Trading across borders (rank) 73
Procedures (number) 4 Procedures (number) 4 Documents to export (number) 6
Time (days) 5 Time (days) 17 Time to export (days) 17
Cost (% of income per capita) 8.9 Cost (% of property value) 5.0 Cost to export (US$ per container) 885
Minimum capital (% of income per capita) 9.4 Documents to import (number) 7
? Getting credit (rank) 53 Time to import (days) 19
Dealing with construction permits (rank) 55 Strength of legal rights index (0-10) 7 Cost to import (US$ per container) 875
Procedures (number) 26 Depth of credit information index (0-6) 4
Time (days) 102 Public registry coverage (% of adults) 0.0 Enforcing contracts (rank) 16
Cost (% of income per capita)  5.7 Private bureau coverage (% of adults) 15.8 Procedures (number) 35
Time (days)  395 
Getting electricity (rank) 109 Protecting investors (rank) 128 Cost (% of claim) 15.0
Procedures (number) 5 Extent of disclosure index (0-10) 2
Time (days) 252 Extent of director liability index (0-10) 4 Resolving insolvency (rank) 70
Cost (% of income per capita) 116.9 Ease of shareholder suits index (0-10) 7 Time (years) 2.0
Strength of investor protection index (0-10) 4.3 Cost (% of estate) 15
Recovery rate (cents on the dollar) 38.8
? Paying taxes (rank) 118
Payments (number per year) 12
Time (hours per year)  277 
Total tax rate (% of proﬁ t) 50.3
ICELAND    OECD high income    GNI per capita (US$) 35,020
Ease of doing business (rank) 14   High income    Population (m) 0.3
Starting a business (rank) 45 Registering property (rank) 9 Trading across borders (rank) 82
Procedures (number) 5 Procedures (number) 3 Documents to export (number) 5
Time (days) 5 Time (days) 4 Time to export (days) 19
Cost (% of income per capita) 3.0 Cost (% of property value) 2.4 Cost to export (US$ per container) 1,465
Minimum capital (% of income per capita) 11.5 Documents to import (number) 5
Getting credit (rank) 40 Time to import (days) 14
Dealing with construction permits (rank) 40 Strength of legal rights index (0-10) 7 Cost to import (US$ per container) 1,620
Procedures (number) 18 Depth of credit information index (0-6) 5
Time (days) 77 Public registry coverage (% of adults) 0.0 Enforcing contracts (rank) 3
Cost (% of income per capita)  27.4 Private bureau coverage (% of adults) 100.0 Procedures (number) 27
Time (days)  417 
Getting electricity (rank) 1 Protecting investors (rank) 49 Cost (% of claim) 8.2
Procedures (number) 4 Extent of disclosure index (0-10) 7
Time (days) 22 Extent of director liability index (0-10) 5 Resolving insolvency (rank) 11
Cost (% of income per capita) 14.9 Ease of shareholder suits index (0-10) 6 Time (years) 1.0
Strength of investor protection index (0-10) 6.0 Cost (% of estate) 4
Recovery rate (cents on the dollar) 85.0
? Paying taxes (rank) 41
Payments (number per year) 29
Time (hours per year)  140 
Total tax rate (% of proﬁ t) 33.0
Note: Most indicator sets refer to a case scenario in an economy’s largest business city. For more details, see the data notes.
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INDIA    South Asia    GNI per capita (US$) 1,420
Ease of doing business (rank) 132   Lower middle income    Population (m)  1,241.5 
Starting a business (rank) 173 Registering property (rank) 94 Trading across borders (rank) 127
Procedures (number) 12 Procedures (number) 5 Documents to export (number) 9
Time (days) 27 Time (days) 44 Time to export (days) 16
Cost (% of income per capita) 49.8 Cost (% of property value) 7.3 Cost to export (US$ per container) 1,120
Minimum capital (% of income per capita) 140.1 Documents to import (number) 11
Getting credit (rank) 23 Time to import (days) 20
? Dealing with construction permits (rank) 182 Strength of legal rights index (0-10) 8 Cost to import (US$ per container) 1,200
Procedures (number) 34 Depth of credit information index (0-6) 5
Time (days) 196 Public registry coverage (% of adults) 0.0 Enforcing contracts (rank) 184
Cost (% of income per capita)  1,528.0 Private bureau coverage (% of adults) 14.9 Procedures (number) 46
Time (days)  1,420 
Getting electricity (rank) 105 Protecting investors (rank) 49 Cost (% of claim) 39.6
Procedures (number) 7 Extent of disclosure index (0-10) 7
Time (days) 67 Extent of director liability index (0-10) 4 Resolving insolvency (rank) 116
Cost (% of income per capita) 247.3 Ease of shareholder suits index (0-10) 7 Time (years) 4.3
Strength of investor protection index (0-10) 6.0 Cost (% of estate) 9
Recovery rate (cents on the dollar) 26.0
Paying taxes (rank) 152
Payments (number per year) 33
Time (hours per year)  243 
Total tax rate (% of proﬁ t) 61.8
INDONESIA    East Asia & Paciﬁ c    GNI per capita (US$) 2,940
Ease of doing business (rank) 128   Lower middle income    Population (m) 242.3
Starting a business (rank) 166 Registering property (rank) 98 Trading across borders (rank) 37
Procedures (number) 9 Procedures (number) 6 Documents to export (number) 4
Time (days) 47 Time (days) 22 Time to export (days) 17
Cost (% of income per capita) 22.7 Cost (% of property value) 10.8 Cost to export (US$ per container) 644
Minimum capital (% of income per capita) 42.0 Documents to import (number) 7
Getting credit (rank) 129 Time to import (days) 23
Dealing with construction permits (rank) 75 Strength of legal rights index (0-10) 3 Cost to import (US$ per container) 660
Procedures (number) 13 Depth of credit information index (0-6) 4
Time (days) 158 Public registry coverage (% of adults) 36.0 Enforcing contracts (rank) 144
Cost (% of income per capita)  95.0 Private bureau coverage (% of adults) 0.0 Procedures (number) 40
Time (days)  498 
? Getting electricity (rank) 147 Protecting investors (rank) 49 Cost (% of claim) 139.4
Procedures (number) 6 Extent of disclosure index (0-10) 10
Time (days) 108 Extent of director liability index (0-10) 5 Resolving insolvency (rank) 148
Cost (% of income per capita)  1,243.7 Ease of shareholder suits index (0-10) 3 Time (years) 5.5
Strength of investor protection index (0-10) 6.0 Cost (% of estate) 18
Recovery rate (cents on the dollar) 14.2
Paying taxes (rank) 131
Payments (number per year) 51
Time (hours per year)  259 
Total tax rate (% of proﬁ t) 34.5
IRAN, ISLAMIC REP. Middle East & North Africa    GNI per capita (US$) 6,360
Ease of doing business (rank) 145   Upper middle income    Population (m) 74.8
? Starting a business (rank) 87 Registering property (rank) 165 Trading across borders (rank) 143
Procedures (number) 7 Procedures (number) 9 Documents to export (number) 7
Time (days) 13 Time (days) 36 Time to export (days) 25
Cost (% of income per capita) 3.3 Cost (% of property value) 10.5 Cost to export (US$ per container) 1,470
Minimum capital (% of income per capita) 0.5 Documents to import (number) 8
Getting credit (rank) 83 Time to import (days) 32
Dealing with construction permits (rank) 166 Strength of legal rights index (0-10) 4 Cost to import (US$ per container) 2,100
Procedures (number) 16 Depth of credit information index (0-6) 5
Time (days) 320 Public registry coverage (% of adults) 25.9 Enforcing contracts (rank) 53
Cost (% of income per capita)  262.3 Private bureau coverage (% of adults) 31.9 Procedures (number) 39
Time (days)  505 
Getting electricity (rank) 163 ? Protecting investors (rank) 150 Cost (% of claim) 17.0
Procedures (number) 7 Extent of disclosure index (0-10) 7
Time (days) 140 Extent of director liability index (0-10) 4 Resolving insolvency (rank) 126
Cost (% of income per capita)  788.4 Ease of shareholder suits index (0-10) 0 Time (years) 4.5
Strength of investor protection index (0-10) 3.7 Cost (% of estate) 9
Recovery rate (cents on the dollar) 23.1
Paying taxes (rank) 129
Payments (number per year) 20
Time (hours per year)  344 
Total tax rate (% of proﬁ t) 44.1
Note: Most indicator sets refer to a case scenario in an economy’s largest business city. For more details, see the data notes.
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IRAQ    Middle East & North Africa    GNI per capita (US$) 2,640
Ease of doing business (rank) 165   Lower middle income    Population (m) 33.0
Starting a business (rank) 177 Registering property (rank) 100 Trading across borders (rank) 179
Procedures (number) 10 Procedures (number) 5 Documents to export (number) 10
Time (days) 74 Time (days) 51 Time to export (days) 80
Cost (% of income per capita) 81.1 Cost (% of property value) 7.5 Cost to export (US$ per container) 3,550
Minimum capital (% of income per capita) 25.2 Documents to import (number) 10
Getting credit (rank) 176 Time to import (days) 82
Dealing with construction permits (rank) 84 Strength of legal rights index (0-10) 3 Cost to import (US$ per container) 3,650
Procedures (number) 12 Depth of credit information index (0-6) 0
Time (days) 187 Public registry coverage (% of adults) 0.0 Enforcing contracts (rank) 141
Cost (% of income per capita)  109.8 Private bureau coverage (% of adults) 0.0 Procedures (number) 51
Time (days)  520 
Getting electricity (rank) 46 Protecting investors (rank) 128 Cost (% of claim) 28.1
Procedures (number) 5 Extent of disclosure index (0-10) 4
Time (days) 47 Extent of director liability index (0-10) 5 Resolving insolvency (rank) 185
Cost (% of income per capita) 516.7 Ease of shareholder suits index (0-10) 4 Time (years) NO PRACTICE
Strength of investor protection index (0-10) 4.3 Cost (% of estate) NO PRACTICE
Recovery rate (cents on the dollar) 0.0
Paying taxes (rank) 65
Payments (number per year) 13
Time (hours per year)  312 
Total tax rate (% of proﬁ t) 28.1
IRELAND    OECD high income    GNI per capita (US$) 38,580
Ease of doing business (rank) 15   High income    Population (m) 4.5
? Starting a business (rank) 10 ? Registering property (rank) 53 Trading across borders (rank) 28
Procedures (number) 4 Procedures (number) 5 Documents to export (number) 4
Time (days) 10 Time (days) 38 Time to export (days) 7
Cost (% of income per capita) 0.3 Cost (% of property value) 2.5 Cost to export (US$ per container) 1,135
Minimum capital (% of income per capita) 0.0 Documents to import (number) 4
Getting credit (rank) 12 Time to import (days) 12
Dealing with construction permits (rank) 106 Strength of legal rights index (0-10) 9 Cost to import (US$ per container) 1,121
Procedures (number) 12 Depth of credit information index (0-6) 5
Time (days) 156 Public registry coverage (% of adults) 0.0 Enforcing contracts (rank) 63
Cost (% of income per capita)  626.1 Private bureau coverage (% of adults) 100.0 Procedures (number) 21
Time (days)  650 
Getting electricity (rank) 95 Protecting investors (rank) 6 Cost (% of claim) 26.9
Procedures (number) 5 Extent of disclosure index (0-10) 10
Time (days) 205 Extent of director liability index (0-10) 6 Resolving insolvency (rank) 9
Cost (% of income per capita) 94.2 Ease of shareholder suits index (0-10) 9 Time (years) 0.4
Strength of investor protection index (0-10) 8.3 Cost (% of estate) 9
Recovery rate (cents on the dollar) 87.5
Paying taxes (rank) 6
Payments (number per year) 8
Time (hours per year)  80 
Total tax rate (% of proﬁ t) 26.4
ISRAEL    OECD high income    GNI per capita (US$) 28,930
Ease of doing business (rank) 38   High income    Population (m) 7.8
Starting a business (rank) 41 ? Registering property (rank) 144 Trading across borders (rank) 10
Procedures (number) 5 Procedures (number) 6 Documents to export (number) 5
Time (days) 21 Time (days) 81 Time to export (days) 10
Cost (% of income per capita) 4.0 Cost (% of property value) 7.3 Cost to export (US$ per container) 620
Minimum capital (% of income per capita) 0.0 Documents to import (number) 4
Getting credit (rank) 12 Time to import (days) 10
Dealing with construction permits (rank) 139 Strength of legal rights index (0-10) 9 Cost to import (US$ per container) 565
Procedures (number) 19 Depth of credit information index (0-6) 5
Time (days) 212 Public registry coverage (% of adults) 0.0 Enforcing contracts (rank) 94
Cost (% of income per capita)  86.4 Private bureau coverage (% of adults) 100.0 Procedures (number) 35
Time (days)  890 
Getting electricity (rank) 91 Protecting investors (rank) 6 Cost (% of claim) 25.3
Procedures (number) 6 Extent of disclosure index (0-10) 7
Time (days) 132 Extent of director liability index (0-10) 9 Resolving insolvency (rank) 47
Cost (% of income per capita) 13.8 Ease of shareholder suits index (0-10) 9 Time (years) 4.0
Strength of investor protection index (0-10) 8.3 Cost (% of estate) 23
Recovery rate (cents on the dollar) 45.9
Paying taxes (rank) 82
Payments (number per year) 33
Time (hours per year)  235 
Total tax rate (% of proﬁ t) 30.5
Note: Most indicator sets refer to a case scenario in an economy’s largest business city. For more details, see the data notes.
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ITALY    OECD high income    GNI per capita (US$) 35,330
Ease of doing business (rank) 73   High income    Population (m) 60.8
Starting a business (rank) 84 ? Registering property (rank) 39 Trading across borders (rank) 55
Procedures (number) 6 Procedures (number) 3 Documents to export (number) 4
Time (days) 6 Time (days) 24 Time to export (days) 19
Cost (% of income per capita) 16.5 Cost (% of property value) 4.5 Cost to export (US$ per container) 1,145
Minimum capital (% of income per capita) 9.7 Documents to import (number) 4
Getting credit (rank) 104 Time to import (days) 18
Dealing with construction permits (rank) 103 Strength of legal rights index (0-10) 3 Cost to import (US$ per container) 1,145
Procedures (number) 11 Depth of credit information index (0-6) 5
Time (days) 234 Public registry coverage (% of adults) 24.1 Enforcing contracts (rank) 160
Cost (% of income per capita)  184.2 Private bureau coverage (% of adults) 100.0 Procedures (number) 41
Time (days)  1,210 
? Getting electricity (rank) 107 Protecting investors (rank) 49 Cost (% of claim) 29.9
Procedures (number) 5 Extent of disclosure index (0-10) 7
Time (days) 155 Extent of director liability index (0-10) 4 Resolving insolvency (rank) 31
Cost (% of income per capita) 319.2 Ease of shareholder suits index (0-10) 7 Time (years) 1.8
Strength of investor protection index (0-10) 6.0 Cost (% of estate) 22
Recovery rate (cents on the dollar) 63.4
Paying taxes (rank) 131
Payments (number per year) 15
Time (hours per year)  269 
Total tax rate (% of proﬁ t) 68.3
JAMAICA    Latin America & Caribbean    GNI per capita (US$) 4,980
Ease of doing business (rank) 90   Upper middle income    Population (m) 2.7
Starting a business (rank) 21 Registering property (rank) 105 ? Trading across borders (rank) 106
Procedures (number) 6 Procedures (number) 6 Documents to export (number) 6
Time (days) 7 Time (days) 37 Time to export (days) 20
Cost (% of income per capita) 6.7 Cost (% of property value) 7.5 Cost to export (US$ per container) 1,500
Minimum capital (% of income per capita) 0.0 Documents to import (number) 7
Getting credit (rank) 104 Time to import (days) 17
Dealing with construction permits (rank) 50 Strength of legal rights index (0-10) 8 Cost to import (US$ per container) 1,560
Procedures (number) 8 Depth of credit information index (0-6) 0
Time (days) 145 Public registry coverage (% of adults) 0.0 Enforcing contracts (rank) 129
Cost (% of income per capita)  212.4 Private bureau coverage (% of adults) 0.0 Procedures (number) 35
Time (days)  655 
Getting electricity (rank) 123 Protecting investors (rank) 82 Cost (% of claim) 45.6
Procedures (number) 6 Extent of disclosure index (0-10) 4
Time (days) 96 Extent of director liability index (0-10) 8 Resolving insolvency (rank) 32
Cost (% of income per capita) 557.0 Ease of shareholder suits index (0-10) 4 Time (years) 1.1
Strength of investor protection index (0-10) 5.3 Cost (% of estate) 18
Recovery rate (cents on the dollar) 63.1
? Paying taxes (rank) 163
Payments (number per year) 36
Time (hours per year)  368 
Total tax rate (% of proﬁ t) 45.6
JAPAN    OECD high income    GNI per capita (US$)  45,180 
Ease of doing business (rank) 24   High income    Population (m) 127.8
Starting a business (rank) 114 Registering property (rank) 64 Trading across borders (rank) 19
Procedures (number) 8 Procedures (number) 6 Documents to export (number) 3
Time (days) 23 Time (days) 14 Time to export (days) 10
Cost (% of income per capita) 7.5 Cost (% of property value) 5.8 Cost to export (US$ per container) 880
Minimum capital (% of income per capita) 0.0 Documents to import (number) 5
Getting credit (rank) 23 Time to import (days) 11
Dealing with construction permits (rank) 72 Strength of legal rights index (0-10) 7 Cost to import (US$ per container) 970
Procedures (number) 14 Depth of credit information index (0-6) 6
Time (days) 193 Public registry coverage (% of adults) 0.0 Enforcing contracts (rank) 35
Cost (% of income per capita)  28.5 Private bureau coverage (% of adults) 100.0 Procedures (number) 30
Time (days)  360 
Getting electricity (rank) 27 Protecting investors (rank) 19 Cost (% of claim) 32.2
Procedures (number) 3 Extent of disclosure index (0-10) 7
Time (days) 105 Extent of director liability index (0-10) 6 Resolving insolvency (rank) 1
Cost (% of income per capita) 0.0 Ease of shareholder suits index (0-10) 8 Time (years) 0.6
Strength of investor protection index (0-10) 7.0 Cost (% of estate) 4
Recovery rate (cents on the dollar) 92.8
? Paying taxes (rank) 127
Payments (number per year) 14
Time (hours per year)  330 
Total tax rate (% of proﬁ t) 50.0
Note: Most indicator sets refer to a case scenario in an economy’s largest business city. For more details, see the data notes.
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JORDAN    Middle East & North Africa    GNI per capita (US$) 4,380
Ease of doing business (rank) 106   Upper middle income    Population (m) 6.2
Starting a business (rank) 103 Registering property (rank) 102 Trading across borders (rank) 52
Procedures (number) 7 Procedures (number) 7 Documents to export (number) 5
Time (days) 12 Time (days) 21 Time to export (days) 13
Cost (% of income per capita) 13.8 Cost (% of property value) 7.5 Cost to export (US$ per container) 825
Minimum capital (% of income per capita) 0.0 Documents to import (number) 7
Getting credit (rank) 167 Time to import (days) 15
Dealing with construction permits (rank) 102 Strength of legal rights index (0-10) 2 Cost to import (US$ per container) 1,335
Procedures (number) 17 Depth of credit information index (0-6) 2
Time (days) 70 Public registry coverage (% of adults) 1.9 Enforcing contracts (rank) 129
Cost (% of income per capita)  529.8 Private bureau coverage (% of adults) 0.0 Procedures (number) 38
Time (days)  689 
Getting electricity (rank) 38 Protecting investors (rank) 128 Cost (% of claim) 31.2
Procedures (number) 5 Extent of disclosure index (0-10) 5
Time (days) 47 Extent of director liability index (0-10) 4 Resolving insolvency (rank) 112
Cost (% of income per capita) 292.3 Ease of shareholder suits index (0-10) 4 Time (years) 4.3
Strength of investor protection index (0-10) 4.3 Cost (% of estate) 9
Recovery rate (cents on the dollar) 27.4
Paying taxes (rank) 35
Payments (number per year) 25
Time (hours per year)  151 
Total tax rate (% of proﬁ t) 28.1
KAZAKHSTAN    Eastern Europe & Central Asia    GNI per capita (US$) 8,220
Ease of doing business (rank) 49   Upper middle income    Population (m) 16.6
? Starting a business (rank) 25 Registering property (rank) 28 Trading across borders (rank) 182
Procedures (number) 6 Procedures (number) 4 Documents to export (number) 9
Time (days) 19 Time (days) 40 Time to export (days) 81
Cost (% of income per capita) 0.6 Cost (% of property value) 0.1 Cost to export (US$ per container) 4,685
Minimum capital (% of income per capita) 0.0 Documents to import (number) 12
? Getting credit (rank) 83 Time to import (days) 69
Dealing with construction permits (rank) 155 Strength of legal rights index (0-10) 4 Cost to import (US$ per container) 4,665
Procedures (number) 32 Depth of credit information index (0-6) 5
Time (days) 189 Public registry coverage (% of adults) 0.0 Enforcing contracts (rank) 28
Cost (% of income per capita)  103.5 Private bureau coverage (% of adults) 39.3 Procedures (number) 37
Time (days)  370 
Getting electricity (rank) 80 Protecting investors (rank) 10 Cost (% of claim) 22.0
Procedures (number) 6 Extent of disclosure index (0-10) 9
Time (days) 88 Extent of director liability index (0-10) 6 ? Resolving insolvency (rank) 55
Cost (% of income per capita) 71.1 Ease of shareholder suits index (0-10) 9 Time (years) 1.5
Strength of investor protection index (0-10) 8.0 Cost (% of estate) 15
Recovery rate (cents on the dollar) 43.1
Paying taxes (rank) 17
Payments (number per year) 7
Time (hours per year)  188 
Total tax rate (% of proﬁ t) 28.6
KENYA    Sub-Saharan Africa    GNI per capita (US$) 820
Ease of doing business (rank) 121   Low income    Population (m) 41.6
Starting a business (rank) 126 Registering property (rank) 161 Trading across borders (rank) 148
Procedures (number) 10 Procedures (number) 9 Documents to export (number) 8
Time (days) 32 Time (days) 73 Time to export (days) 26
Cost (% of income per capita) 40.4 Cost (% of property value) 4.3 Cost to export (US$ per container) 2,255
Minimum capital (% of income per capita) 0.0 Documents to import (number) 7
Getting credit (rank) 12 Time to import (days) 26
Dealing with construction permits (rank) 45 Strength of legal rights index (0-10) 10 Cost to import (US$ per container) 2,350
Procedures (number) 9 Depth of credit information index (0-6) 4
Time (days) 125 Public registry coverage (% of adults) 0.0 Enforcing contracts (rank) 149
Cost (% of income per capita)  211.9 Private bureau coverage (% of adults) 4.9 Procedures (number) 44
Time (days)  465 
Getting electricity (rank) 162 Protecting investors (rank) 100 Cost (% of claim) 47.2
Procedures (number) 6 Extent of disclosure index (0-10) 3
Time (days) 146 Extent of director liability index (0-10) 2 Resolving insolvency (rank) 100
Cost (% of income per capita)  1,208.2 Ease of shareholder suits index (0-10) 10 Time (years) 4.5
Strength of investor protection index (0-10) 5.0 Cost (% of estate) 22
Recovery rate (cents on the dollar) 29.5
? Paying taxes (rank) 164
Payments (number per year) 41
Time (hours per year)  340 
Total tax rate (% of proﬁ t) 44.4
Note: Most indicator sets refer to a case scenario in an economy’s largest business city. For more details, see the data notes.
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KIRIBATI    East Asia & Paciﬁ c    GNI per capita (US$) 2,110
Ease of doing business (rank) 117   Lower middle income    Population (m) 0.1
Starting a business (rank) 145 Registering property (rank) 71 Trading across borders (rank) 88
Procedures (number) 7 Procedures (number) 5 Documents to export (number) 6
Time (days) 31 Time (days) 513 Time to export (days) 21
Cost (% of income per capita) 22.3 Cost (% of property value) 0.0 Cost to export (US$ per container) 1,120
Minimum capital (% of income per capita) 21.3 Documents to import (number) 7
Getting credit (rank) 159 Time to import (days) 21
Dealing with construction permits (rank) 120 Strength of legal rights index (0-10) 5 Cost to import (US$ per container) 1,120
Procedures (number) 16 Depth of credit information index (0-6) 0
Time (days) 170 Public registry coverage (% of adults) 0.0 Enforcing contracts (rank) 73
Cost (% of income per capita)  164.8 Private bureau coverage (% of adults) 0.0 Procedures (number) 32
Time (days)  660 
Getting electricity (rank) 159 Protecting investors (rank) 49 Cost (% of claim) 25.8
Procedures (number) 6 Extent of disclosure index (0-10) 6
Time (days) 97 Extent of director liability index (0-10) 5 Resolving insolvency (rank) 185
Cost (% of income per capita)  5,199.7 Ease of shareholder suits index (0-10) 7 Time (years) NO PRACTICE
Strength of investor protection index (0-10) 6.0 Cost (% of estate) NO PRACTICE
Recovery rate (cents on the dollar) 0.0
Paying taxes (rank) 9
Payments (number per year) 7
Time (hours per year)  120 
Total tax rate (% of proﬁ t) 31.8
KOREA, REP.    OECD high income    GNI per capita (US$) 20,870
Ease of doing business (rank) 8   High income    Population (m) 49.8
Starting a business (rank) 24 Registering property (rank) 75 Trading across borders (rank) 3
Procedures (number) 5 Procedures (number) 7 Documents to export (number) 3
Time (days) 7 Time (days) 11 Time to export (days) 7
Cost (% of income per capita) 14.6 Cost (% of property value) 5.1 Cost to export (US$ per container) 665
Minimum capital (% of income per capita) 0.0 Documents to import (number) 3
Getting credit (rank) 12 Time to import (days) 7
Dealing with construction permits (rank) 26 Strength of legal rights index (0-10) 8 Cost to import (US$ per container) 695
Procedures (number) 11 Depth of credit information index (0-6) 6
Time (days) 29 Public registry coverage (% of adults) 0.0 Enforcing contracts (rank) 2
Cost (% of income per capita)  127.2 Private bureau coverage (% of adults) 100.0 Procedures (number) 33
Time (days)  230 
? Getting electricity (rank) 3 ? Protecting investors (rank) 49 Cost (% of claim) 10.3
Procedures (number) 4 Extent of disclosure index (0-10) 7
Time (days) 28 Extent of director liability index (0-10) 4 ? Resolving insolvency (rank) 14
Cost (% of income per capita) 33.3 Ease of shareholder suits index (0-10) 7 Time (years) 1.5
Strength of investor protection index (0-10) 6.0 Cost (% of estate) 4
Recovery rate (cents on the dollar) 81.8
? Paying taxes (rank) 30
Payments (number per year) 10
Time (hours per year)  207 
Total tax rate (% of proﬁ t) 29.8
KOSOVO    Eastern Europe & Central Asia    GNI per capita (US$) 3,520
Ease of doing business (rank) 98   Lower middle income    Population (m) 1.8
? Starting a business (rank) 126 Registering property (rank) 76 Trading across borders (rank) 124
Procedures (number) 9 Procedures (number) 8 Documents to export (number) 8
Time (days) 52 Time (days) 33 Time to export (days) 15
Cost (% of income per capita) 23.0 Cost (% of property value) 0.6 Cost to export (US$ per container)  1,775 
Minimum capital (% of income per capita) 0.0 Documents to import (number) 8
Getting credit (rank) 23 Time to import (days) 15
Dealing with construction permits (rank) 144 Strength of legal rights index (0-10) 8 Cost to import (US$ per container)  1,810 
Procedures (number) 16 Depth of credit information index (0-6) 5
Time (days) 156 Public registry coverage (% of adults) 22.2 Enforcing contracts (rank) 138
Cost (% of income per capita) 2,986.0 Private bureau coverage (% of adults) 0.0 Procedures (number) 53
Time (days) 420
Getting electricity (rank) 116 ? Protecting investors (rank) 100 Cost (% of claim) 33.0
Procedures (number) 7 Extent of disclosure index (0-10) 6
Time (days) 48 Extent of director liability index (0-10) 6 Resolving insolvency (rank) 87
Cost (% of income per capita)  915.4 Ease of shareholder suits index (0-10) 3 Time (years) 2.0
Strength of investor protection index (0-10) 5.0 Cost (% of estate) 15
Recovery rate (cents on the dollar) 34.7
Paying taxes (rank) 44
Payments (number per year) 33
Time (hours per year) 164
Total tax rate (% of proﬁ t) 15.4
Note: Most indicator sets refer to a case scenario in an economy’s largest business city. For more details, see the data notes.
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KUWAIT    Middle East & North Africa    GNI per capita (US$) 47,982
Ease of doing business (rank) 82   High income    Population (m) 2.8
Starting a business (rank) 142 Registering property (rank) 89 Trading across borders (rank) 113
Procedures (number) 12 Procedures (number) 8 Documents to export (number) 7
Time (days) 32 Time (days) 47 Time to export (days) 16
Cost (% of income per capita) 1.1 Cost (% of property value) 0.5 Cost to export (US$ per container) 1,085
Minimum capital (% of income per capita) 56.7 Documents to import (number) 10
Getting credit (rank) 104 Time to import (days) 19
Dealing with construction permits (rank) 119 Strength of legal rights index (0-10) 4 Cost to import (US$ per container) 1,242
Procedures (number) 24 Depth of credit information index (0-6) 4
Time (days) 130 Public registry coverage (% of adults) 0.0 Enforcing contracts (rank) 117
Cost (% of income per capita)  96.1 Private bureau coverage (% of adults) 31.0 Procedures (number) 50
Time (days)  566 
Getting electricity (rank) 55 Protecting investors (rank) 32 Cost (% of claim) 18.8
Procedures (number) 7 Extent of disclosure index (0-10) 7
Time (days) 42 Extent of director liability index (0-10) 7 Resolving insolvency (rank) 92
Cost (% of income per capita) 43.6 Ease of shareholder suits index (0-10) 5 Time (years) 4.2
Strength of investor protection index (0-10) 6.3 Cost (% of estate) 10
Recovery rate (cents on the dollar) 31.7
Paying taxes (rank) 11
Payments (number per year) 12
Time (hours per year)  98 
Total tax rate (% of proﬁ t) 10.7
KYRGYZ REPUBLIC  Eastern Europe & Central Asia    GNI per capita (US$) 920
Ease of doing business (rank) 70   Low income    Population (m) 5.5
Starting a business (rank) 15 Registering property (rank) 11 Trading across borders (rank) 174
Procedures (number) 2 Procedures (number) 4 Documents to export (number) 8
Time (days) 10 Time (days) 5 Time to export (days) 63
Cost (% of income per capita) 2.8 Cost (% of property value) 1.8 Cost to export (US$ per container) 4,160
Minimum capital (% of income per capita) 0.0 Documents to import (number) 10
Getting credit (rank) 12 Time to import (days) 75
Dealing with construction permits (rank) 67 Strength of legal rights index (0-10) 10 Cost to import (US$ per container) 4,700
Procedures (number) 12 Depth of credit information index (0-6) 4
Time (days) 142 Public registry coverage (% of adults) 0.0 Enforcing contracts (rank) 47
Cost (% of income per capita)  140.6 Private bureau coverage (% of adults) 24.6 Procedures (number) 38
Time (days)  260 
Getting electricity (rank) 177 Protecting investors (rank) 13 Cost (% of claim) 29.0
Procedures (number) 7 Extent of disclosure index (0-10) 8
Time (days) 159 Extent of director liability index (0-10) 7 Resolving insolvency (rank) 155
Cost (% of income per capita)  2,428.6 Ease of shareholder suits index (0-10) 8 Time (years) 4.0
Strength of investor protection index (0-10) 7.7 Cost (% of estate) 15
Recovery rate (cents on the dollar) 9.1
Paying taxes (rank) 168
Payments (number per year) 51
Time (hours per year)  210 
Total tax rate (% of proﬁ t) 68.9
LAO PDR    East Asia & Paciﬁ c    GNI per capita (US$) 1,130
Ease of doing business (rank) 163   Lower middle income    Population (m) 6.3
? Starting a business (rank) 81 Registering property (rank) 74 ? Trading across borders (rank) 160
Procedures (number) 6 Procedures (number) 5 Documents to export (number) 10
Time (days) 92 Time (days) 98 Time to export (days) 26
Cost (% of income per capita) 7.1 Cost (% of property value) 1.1 Cost to export (US$ per container) 2,140
Minimum capital (% of income per capita) 0.0 Documents to import (number) 10
Getting credit (rank) 167 Time to import (days) 26
Dealing with construction permits (rank) 87 Strength of legal rights index (0-10) 4 Cost to import (US$ per container) 2,125
Procedures (number) 23 Depth of credit information index (0-6) 0
Time (days) 108 Public registry coverage (% of adults) 0.0 Enforcing contracts (rank) 114
Cost (% of income per capita)  48.6 Private bureau coverage (% of adults) 0.0 Procedures (number) 42
Time (days)  443 
Getting electricity (rank) 138 Protecting investors (rank) 184 Cost (% of claim) 31.6
Procedures (number) 5 Extent of disclosure index (0-10) 2
Time (days) 134 Extent of director liability index (0-10) 1 Resolving insolvency (rank) 185
Cost (% of income per capita)  2,130.5 Ease of shareholder suits index (0-10) 2 Time (years) NO PRACTICE
Strength of investor protection index (0-10) 1.7 Cost (% of estate) NO PRACTICE
Recovery rate (cents on the dollar) 0.0
? Paying taxes (rank) 126
Payments (number per year) 34
Time (hours per year)  362 
Total tax rate (% of proﬁ t) 33.3
Note: Most indicator sets refer to a case scenario in an economy’s largest business city. For more details, see the data notes.
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? Reform making it easier to do business  ? Reform making it more difﬁ cult to do business
LATVIA    Eastern Europe & Central Asia    GNI per capita (US$) 12,350
Ease of doing business (rank) 25   Upper middle income    Population (m) 2.2
Starting a business (rank) 59 Registering property (rank) 31 Trading across borders (rank) 16
Procedures (number) 4 Procedures (number) 5 Documents to export (number) 5
Time (days) 16 Time (days) 18 Time to export (days) 10
Cost (% of income per capita) 2.3 Cost (% of property value) 2.0 Cost to export (US$ per container) 600
Minimum capital (% of income per capita) 0.0 Documents to import (number) 6
Getting credit (rank) 4 Time to import (days) 11
Dealing with construction permits (rank) 113 Strength of legal rights index (0-10) 10 Cost to import (US$ per container) 801
Procedures (number) 21 Depth of credit information index (0-6) 5
Time (days) 203 Public registry coverage (% of adults) 63.8 Enforcing contracts (rank) 24
Cost (% of income per capita)  18.6 Private bureau coverage (% of adults) 0.0 Procedures (number) 27
Time (days)  469 
Getting electricity (rank) 83 Protecting investors (rank) 70 Cost (% of claim) 23.1
Procedures (number) 5 Extent of disclosure index (0-10) 5
Time (days) 108 Extent of director liability index (0-10) 4 Resolving insolvency (rank) 33
Cost (% of income per capita) 389.1 Ease of shareholder suits index (0-10) 8 Time (years) 3.0
Strength of investor protection index (0-10) 5.7 Cost (% of estate) 13
Recovery rate (cents on the dollar) 59.8
Paying taxes (rank) 52
Payments (number per year) 7
Time (hours per year)  264 
Total tax rate (% of proﬁ t) 36.6
LEBANON    Middle East & North Africa    GNI per capita (US$) 9,110
Ease of doing business (rank) 115   Upper middle income    Population (m) 4.3
Starting a business (rank) 114 Registering property (rank) 108 Trading across borders (rank) 95
Procedures (number) 5 Procedures (number) 8 Documents to export (number) 5
Time (days) 9 Time (days) 25 Time to export (days) 22
Cost (% of income per capita) 67.0 Cost (% of property value) 5.8 Cost to export (US$ per container) 1,080
Minimum capital (% of income per capita) 35.2 Documents to import (number) 7
Getting credit (rank) 104 Time to import (days) 30
Dealing with construction permits (rank) 172 Strength of legal rights index (0-10) 3 Cost to import (US$ per container) 1,365
Procedures (number) 19 Depth of credit information index (0-6) 5
Time (days) 219 Public registry coverage (% of adults) 18.6 Enforcing contracts (rank) 121
Cost (% of income per capita)  301.8 Private bureau coverage (% of adults) 0.0 Procedures (number) 37
Time (days)  721 
Getting electricity (rank) 47 Protecting investors (rank) 100 Cost (% of claim) 30.8
Procedures (number) 5 Extent of disclosure index (0-10) 9
Time (days) 75 Extent of director liability index (0-10) 1 Resolving insolvency (rank) 131
Cost (% of income per capita) 99.5 Ease of shareholder suits index (0-10) 5 Time (years) 4.0
Strength of investor protection index (0-10) 5.0 Cost (% of estate) 22
Recovery rate (cents on the dollar) 20.9
Paying taxes (rank) 37
Payments (number per year) 19
Time (hours per year)  180 
Total tax rate (% of proﬁ t) 30.2
LESOTHO    Sub-Saharan Africa    GNI per capita (US$) 1,220
Ease of doing business (rank) 136   Lower middle income    Population (m) 2.2
? Starting a business (rank) 79 Registering property (rank) 157 Trading across borders (rank) 144
Procedures (number) 7 Procedures (number) 6 Documents to export (number) 7
Time (days) 24 Time (days) 101 Time to export (days) 31
Cost (% of income per capita) 13.0 Cost (% of property value) 7.9 Cost to export (US$ per container) 1,695
Minimum capital (% of income per capita) 0.0 Documents to import (number) 7
Getting credit (rank) 154 Time to import (days) 35
Dealing with construction permits (rank) 140 Strength of legal rights index (0-10) 6 Cost to import (US$ per container) 1,945
Procedures (number) 11 Depth of credit information index (0-6) 0
Time (days) 330 Public registry coverage (% of adults) 0.0 Enforcing contracts (rank) 139
Cost (% of income per capita)  950.4 Private bureau coverage (% of adults) 0.0 Procedures (number) 41
Time (days)  615 
Getting electricity (rank) 133 ? Protecting investors (rank) 100 Cost (% of claim) 31.3
Procedures (number) 5 Extent of disclosure index (0-10) 3
Time (days) 125 Extent of director liability index (0-10) 4 Resolving insolvency (rank) 75
Cost (% of income per capita)  2,275.9 Ease of shareholder suits index (0-10) 8 Time (years) 2.6
Strength of investor protection index (0-10) 5.0 Cost (% of estate) 8
Recovery rate (cents on the dollar) 37.6
Paying taxes (rank) 95
Payments (number per year) 33
Time (hours per year)  324 
Total tax rate (% of proﬁ t) 16.0
Note: Most indicator sets refer to a case scenario in an economy’s largest business city. For more details, see the data notes.
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? Reform making it easier to do business  ? Reform making it more difﬁ cult to do business
LIBERIA    Sub-Saharan Africa    GNI per capita (US$) 240
Ease of doing business (rank) 149   Low income    Population (m) 4.1
Starting a business (rank) 38 Registering property (rank) 178 Trading across borders (rank) 137
Procedures (number) 4 Procedures (number) 10 Documents to export (number) 10
Time (days) 6 Time (days) 50 Time to export (days) 15
Cost (% of income per capita) 52.7 Cost (% of property value) 13.1 Cost to export (US$ per container) 1,220
Minimum capital (% of income per capita) 0.0 Documents to import (number) 11
Getting credit (rank) 104 Time to import (days) 28
Dealing with construction permits (rank) 126 Strength of legal rights index (0-10) 7 Cost to import (US$ per container) 1,320
Procedures (number) 23 Depth of credit information index (0-6) 1
Time (days) 75 Public registry coverage (% of adults) 1.1 ? Enforcing contracts (rank) 163
Cost (% of income per capita)  559.7 Private bureau coverage (% of adults) 0.0 Procedures (number) 40
Time (days)  1,280 
? Getting electricity (rank) 145 Protecting investors (rank) 150 Cost (% of claim) 35.0
Procedures (number) 4 Extent of disclosure index (0-10) 4
Time (days) 465 Extent of director liability index (0-10) 1 Resolving insolvency (rank) 159
Cost (% of income per capita)  3,528.6 Ease of shareholder suits index (0-10) 6 Time (years) 3.0
Strength of investor protection index (0-10) 3.7 Cost (% of estate) 43
Recovery rate (cents on the dollar) 8.5
? Paying taxes (rank) 45
Payments (number per year) 33
Time (hours per year)  158 
Total tax rate (% of proﬁ t) 27.4
LITHUANIA    Eastern Europe & Central Asia    GNI per capita (US$) 12,280
Ease of doing business (rank) 27   Upper middle income    Population (m) 3.2
? Starting a business (rank) 107 Registering property (rank) 5 Trading across borders (rank) 24
Procedures (number) 7 Procedures (number) 3 Documents to export (number) 5
Time (days) 20 Time (days) 3 Time to export (days) 9
Cost (% of income per capita) 1.1 Cost (% of property value) 0.8 Cost to export (US$ per container) 825
Minimum capital (% of income per capita) 31.3 Documents to import (number) 6
Getting credit (rank) 53 Time to import (days) 8
Dealing with construction permits (rank) 48 Strength of legal rights index (0-10) 5 Cost to import (US$ per container) 980
Procedures (number) 15 Depth of credit information index (0-6) 6
Time (days) 142 Public registry coverage (% of adults) 24.4 Enforcing contracts (rank) 14
Cost (% of income per capita)  22.3 Private bureau coverage (% of adults) 81.2 Procedures (number) 30
Time (days)  275 
Getting electricity (rank) 75 Protecting investors (rank) 70 Cost (% of claim) 23.6
Procedures (number) 5 Extent of disclosure index (0-10) 7
Time (days) 148 Extent of director liability index (0-10) 4 ? Resolving insolvency (rank) 40
Cost (% of income per capita) 55.4 Ease of shareholder suits index (0-10) 6 Time (years) 1.5
Strength of investor protection index (0-10) 5.7 Cost (% of estate) 7
Recovery rate (cents on the dollar) 51.0
Paying taxes (rank) 60
Payments (number per year) 11
Time (hours per year)  175 
Total tax rate (% of proﬁ t) 43.7
LUXEMBOURG OECD high income    GNI per capita (US$) 78,130
Ease of doing business (rank) 56   High income    Population (m) 0.5
Starting a business (rank) 93 Registering property (rank) 134 Trading across borders (rank) 32
Procedures (number) 6 Procedures (number) 8 Documents to export (number) 5
Time (days) 19 Time (days) 29 Time to export (days) 7
Cost (% of income per capita) 1.9 Cost (% of property value) 10.1 Cost to export (US$ per container) 1,420
Minimum capital (% of income per capita) 20.9 Documents to import (number) 4
Getting credit (rank) 159 Time to import (days) 7
Dealing with construction permits (rank) 33 Strength of legal rights index (0-10) 5 Cost to import (US$ per container) 1,420
Procedures (number) 12 Depth of credit information index (0-6) 0
Time (days) 157 Public registry coverage (% of adults) 0.0 Enforcing contracts (rank) 1
Cost (% of income per capita)  19.2 Private bureau coverage (% of adults) 0.0 Procedures (number) 26
Time (days)  321 
Getting electricity (rank) 63 Protecting investors (rank) 128 Cost (% of claim) 9.7
Procedures (number) 5 Extent of disclosure index (0-10) 6
Time (days) 120 Extent of director liability index (0-10) 4 Resolving insolvency (rank) 52
Cost (% of income per capita) 58.0 Ease of shareholder suits index (0-10) 3 Time (years) 2.0
Strength of investor protection index (0-10) 4.3 Cost (% of estate) 15
Recovery rate (cents on the dollar) 43.5
Paying taxes (rank) 14
Payments (number per year) 23
Time (hours per year)  59 
Total tax rate (% of proﬁ t) 21.0
Note: Most indicator sets refer to a case scenario in an economy’s largest business city. For more details, see the data notes.
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? Reform making it easier to do business  ? Reform making it more difﬁ cult to do business
MACEDONIA, FYR    Eastern Europe & Central Asia    GNI per capita (US$) 4,730
Ease of doing business (rank) 23   Upper middle income    Population (m) 2.1
? Starting a business (rank) 5 Registering property (rank) 50 Trading across borders (rank) 76
Procedures (number) 2 Procedures (number) 4 Documents to export (number) 6
Time (days) 2 Time (days) 40 Time to export (days) 12
Cost (% of income per capita) 1.9 Cost (% of property value) 3.2 Cost to export (US$ per container) 1,376
Minimum capital (% of income per capita) 0.0 Documents to import (number) 6
Getting credit (rank) 23 Time to import (days) 11
Dealing with construction permits (rank) 65 Strength of legal rights index (0-10) 7 Cost to import (US$ per container) 1,380
Procedures (number) 10 Depth of credit information index (0-6) 6
Time (days) 117 Public registry coverage (% of adults) 34.8 Enforcing contracts (rank) 59
Cost (% of income per capita)  517.8 Private bureau coverage (% of adults) 72.2 Procedures (number) 37
Time (days)  370 
Getting electricity (rank) 101 Protecting investors (rank) 19 Cost (% of claim) 31.1
Procedures (number) 5 Extent of disclosure index (0-10) 9
Time (days) 151 Extent of director liability index (0-10) 7 Resolving insolvency (rank) 60
Cost (% of income per capita) 296.1 Ease of shareholder suits index (0-10) 5 Time (years) 2.0
Strength of investor protection index (0-10) 7.0 Cost (% of estate) 10
Recovery rate (cents on the dollar) 42.2
Paying taxes (rank) 24
Payments (number per year) 29
Time (hours per year)  119 
Total tax rate (% of proﬁ t) 9.4
MADAGASCAR Sub-Saharan Africa    GNI per capita (US$) 430
Ease of doing business (rank) 142   Low income    Population (m) 21.3
? Starting a business (rank) 17 Registering property (rank) 147 Trading across borders (rank) 112
Procedures (number) 2 Procedures (number) 6 Documents to export (number) 4
Time (days) 8 Time (days) 74 Time to export (days) 21
Cost (% of income per capita) 10.8 Cost (% of property value) 10.5 Cost to export (US$ per container) 1,197
Minimum capital (% of income per capita) 0.0 Documents to import (number) 9
Getting credit (rank) 180 Time to import (days) 24
Dealing with construction permits (rank) 148 Strength of legal rights index (0-10) 2 Cost to import (US$ per container) 1,555
Procedures (number) 16 Depth of credit information index (0-6) 0
Time (days) 172 Public registry coverage (% of adults) 0.1 Enforcing contracts (rank) 156
Cost (% of income per capita)  1,116.9 Private bureau coverage (% of adults) 0.0 Procedures (number) 38
Time (days)  871 
Getting electricity (rank) 183 Protecting investors (rank) 70 Cost (% of claim) 42.4
Procedures (number) 6 Extent of disclosure index (0-10) 5
Time (days) 450 Extent of director liability index (0-10) 6 Resolving insolvency (rank) 151
Cost (% of income per capita)  9,056.7 Ease of shareholder suits index (0-10) 6 Time (years) 2.0
Strength of investor protection index (0-10) 5.7 Cost (% of estate) 30
Recovery rate (cents on the dollar) 12.9
Paying taxes (rank) 68
Payments (number per year) 23
Time (hours per year)  201 
Total tax rate (% of proﬁ t) 36.0
MALAWI    Sub-Saharan Africa    GNI per capita (US$) 340
Ease of doing business (rank) 157   Low income    Population (m) 15.4
Starting a business (rank) 141 Registering property (rank) 97 ? Trading across borders (rank) 168
Procedures (number) 10 Procedures (number) 6 Documents to export (number) 10
Time (days) 39 Time (days) 69 Time to export (days) 34
Cost (% of income per capita) 83.7 Cost (% of property value) 3.6 Cost to export (US$ per container) 2,175
Minimum capital (% of income per capita) 0.0 Documents to import (number) 9
Getting credit (rank) 129 Time to import (days) 43
? Dealing with construction permits (rank) 175 Strength of legal rights index (0-10) 7 Cost to import (US$ per container) 2,870
Procedures (number) 18 Depth of credit information index (0-6) 0
Time (days) 200 Public registry coverage (% of adults) 0.0 Enforcing contracts (rank) 144
Cost (% of income per capita)  1,198.3 Private bureau coverage (% of adults) 0.0 Procedures (number) 42
Time (days)  432 
Getting electricity (rank) 179 Protecting investors (rank) 82 Cost (% of claim) 94.1
Procedures (number) 6 Extent of disclosure index (0-10) 4
Time (days) 222 Extent of director liability index (0-10) 7 Resolving insolvency (rank) 134
Cost (% of income per capita)  8,854.9 Ease of shareholder suits index (0-10) 5 Time (years) 2.6
Strength of investor protection index (0-10) 5.3 Cost (% of estate) 25
Recovery rate (cents on the dollar) 18.5
? Paying taxes (rank) 58
Payments (number per year) 26
Time (hours per year)  175 
Total tax rate (% of proﬁ t) 34.7
Note: Most indicator sets refer to a case scenario in an economy’s largest business city. For more details, see the data notes.
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? Reform making it easier to do business  ? Reform making it more difﬁ cult to do business
MALAYSIA    East Asia & Paciﬁ c    GNI per capita (US$) 8,420
Ease of doing business (rank) 12   Upper middle income    Population (m) 28.9
Starting a business (rank) 54 ? Registering property (rank) 33 Trading across borders (rank) 11
Procedures (number) 3 Procedures (number) 5 Documents to export (number) 5
Time (days) 6 Time (days) 14 Time to export (days) 11
Cost (% of income per capita) 15.1 Cost (% of property value) 3.3 Cost to export (US$ per container) 435
Minimum capital (% of income per capita) 0.0 Documents to import (number) 6
Getting credit (rank) 1 Time to import (days) 8
? Dealing with construction permits (rank) 96 Strength of legal rights index (0-10) 10 Cost to import (US$ per container) 420
Procedures (number) 37 Depth of credit information index (0-6) 6
Time (days) 140 Public registry coverage (% of adults) 56.1 Enforcing contracts (rank) 33
Cost (% of income per capita)  17.5 Private bureau coverage (% of adults) 81.8 Procedures (number) 29
Time (days)  425 
Getting electricity (rank) 28 Protecting investors (rank) 4 Cost (% of claim) 27.5
Procedures (number) 5 Extent of disclosure index (0-10) 10
Time (days) 46 Extent of director liability index (0-10) 9 Resolving insolvency (rank) 49
Cost (% of income per capita) 53.9 Ease of shareholder suits index (0-10) 7 Time (years) 1.5
Strength of investor protection index (0-10) 8.7 Cost (% of estate) 15
Recovery rate (cents on the dollar) 44.7
Paying taxes (rank) 15
Payments (number per year) 13
Time (hours per year)  133 
Total tax rate (% of proﬁ t) 24.5
MALDIVES    South Asia    GNI per capita (US$) 6,530
Ease of doing business (rank) 95   Upper middle income    Population (m) 0.3
Starting a business (rank) 63 Registering property (rank) 151 Trading across borders (rank) 138
Procedures (number) 5 Procedures (number) 6 Documents to export (number) 8
Time (days) 9 Time (days) 57 Time to export (days) 21
Cost (% of income per capita) 6.7 Cost (% of property value) 16.1 Cost to export (US$ per container) 1,550
Minimum capital (% of income per capita) 2.2 Documents to import (number) 9
Getting credit (rank) 167 Time to import (days) 22
Dealing with construction permits (rank) 19 Strength of legal rights index (0-10) 4 Cost to import (US$ per container) 1,526
Procedures (number) 8 Depth of credit information index (0-6) 0
Time (days) 174 Public registry coverage (% of adults) 0.0 Enforcing contracts (rank) 92
Cost (% of income per capita)  8.2 Private bureau coverage (% of adults) 0.0 Procedures (number) 41
Time (days)  665 
Getting electricity (rank) 120 Protecting investors (rank) 82 Cost (% of claim) 16.5
Procedures (number) 6 Extent of disclosure index (0-10) 0
Time (days) 108 Extent of director liability index (0-10) 8 Resolving insolvency (rank) 41
Cost (% of income per capita) 380.5 Ease of shareholder suits index (0-10) 8 Time (years) 1.5
Strength of investor protection index (0-10) 5.3 Cost (% of estate) 4
Recovery rate (cents on the dollar) 50.6
? Paying taxes (rank) 57
Payments (number per year) 17
Time (hours per year)  252 
Total tax rate (% of proﬁ t) 30.7
MALI    Sub-Saharan Africa    GNI per capita (US$) 610
Ease of doing business (rank) 151   Low income    Population (m) 15.8
Starting a business (rank) 118 Registering property (rank) 91 Trading across borders (rank) 152
Procedures (number) 4 Procedures (number) 5 Documents to export (number) 6
Time (days) 8 Time (days) 29 Time to export (days) 26
Cost (% of income per capita) 86.2 Cost (% of property value) 12.0 Cost to export (US$ per container) 2,202
Minimum capital (% of income per capita) 331.9 Documents to import (number) 9
Getting credit (rank) 129 Time to import (days) 31
Dealing with construction permits (rank) 99 Strength of legal rights index (0-10) 6 Cost to import (US$ per container) 3,067
Procedures (number) 11 Depth of credit information index (0-6) 1
Time (days) 179 Public registry coverage (% of adults) 3.3 Enforcing contracts (rank) 133
Cost (% of income per capita)  418.6 Private bureau coverage (% of adults) 0.0 Procedures (number) 36
Time (days)  620 
Getting electricity (rank) 115 Protecting investors (rank) 150 Cost (% of claim) 52.0
Procedures (number) 4 Extent of disclosure index (0-10) 6
Time (days) 120 Extent of director liability index (0-10) 1 Resolving insolvency (rank) 120
Cost (% of income per capita)  4,187.8 Ease of shareholder suits index (0-10) 4 Time (years) 3.6
Strength of investor protection index (0-10) 3.7 Cost (% of estate) 18
Recovery rate (cents on the dollar) 25.0
? Paying taxes (rank) 166
Payments (number per year) 45
Time (hours per year)  270 
Total tax rate (% of proﬁ t) 51.7
Note: Most indicator sets refer to a case scenario in an economy’s largest business city. For more details, see the data notes.
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? Reform making it easier to do business  ? Reform making it more difﬁ cult to do business
MALTA  Middle East & North Africa    GNI per capita (US$) 21,028
Ease of doing business (rank) 102 High income    Population (m) 0.4
Starting a business (rank) 150 Registering property (rank) 80 Trading across borders (rank) 34
Procedures (number) 11 Procedures (number) 7 Documents to export (number) 6
Time (days) 40 Time (days) 15 Time to export (days) 11
Cost (% of income per capita) 8.9 Cost (% of property value) 5.2 Cost to export (US$ per container) 855
Minimum capital (% of income per capita) 1.5 Documents to import (number) 7
Getting credit (rank) 176 Time to import (days) 9
Dealing with construction permits (rank) 167 Strength of legal rights index (0-10) 3 Cost to import (US$ per container) 970
Procedures (number) 18 Depth of credit information index (0-6) 0
Time (days) 237 Public registry coverage (% of adults) 0.0 Enforcing contracts (rank) 121
Cost (% of income per capita)  243.9 Private bureau coverage (% of adults) 0.0 Procedures (number) 40
Time (days)  505 
Getting electricity (rank) 111 Protecting investors (rank) 70 Cost (% of claim) 35.9
Procedures (number) 5 Extent of disclosure index (0-10) 3
Time (days) 136 Extent of director liability index (0-10) 6 Resolving insolvency (rank) 67
Cost (% of income per capita)  463.6 Ease of shareholder suits index (0-10) 8 Time (years) 3.0
        Strength of investor protection index (0-10) 5.7 Cost (% of estate) 10
Recovery rate (cents on the dollar) 39.2
Paying taxes (rank) 27
Payments (number per year) 6
Time (hours per year)  139 
Total tax rate (% of proﬁ t) 41.6
MARSHALL ISLANDS East Asia & Paciﬁ c    GNI per capita (US$) 3,910
Ease of doing business (rank) 101   Lower middle income    Population (m) 0.1
Starting a business (rank) 48 Registering property (rank) 185 Trading across borders (rank) 65
Procedures (number) 5 Procedures (number) NO PRACTICE Documents to export (number) 5
Time (days) 17 Time (days) NO PRACTICE Time to export (days) 21
Cost (% of income per capita) 13.6 Cost (% of property value) NO PRACTICE Cost to export (US$ per container) 945
Minimum capital (% of income per capita) 0.0 Documents to import (number) 5
Getting credit (rank) 83 Time to import (days) 25
Dealing with construction permits (rank) 4 Strength of legal rights index (0-10) 9 Cost to import (US$ per container) 970
Procedures (number) 8 Depth of credit information index (0-6) 0
Time (days) 87 Public registry coverage (% of adults) 0.0 Enforcing contracts (rank) 66
Cost (% of income per capita)  22.3 Private bureau coverage (% of adults) 0.0 Procedures (number) 36
Time (days)  476 
Getting electricity (rank) 73 Protecting investors (rank) 158 Cost (% of claim) 27.4
Procedures (number) 5 Extent of disclosure index (0-10) 2
Time (days) 67 Extent of director liability index (0-10) 0 Resolving insolvency (rank) 140
Cost (% of income per capita)  772.4 Ease of shareholder suits index (0-10) 8 Time (years) 2.0
Strength of investor protection index (0-10) 3.3 Cost (% of estate) 38
Recovery rate (cents on the dollar) 17.4
Paying taxes (rank) 92
Payments (number per year) 21
Time (hours per year)  128 
Total tax rate (% of proﬁ t) 64.9
MAURITANIA    Sub-Saharan Africa    GNI per capita (US$) 1,000
Ease of doing business (rank) 167   Low income    Population (m) 3.5
Starting a business (rank) 160 Registering property (rank) 65 Trading across borders (rank) 150
Procedures (number) 9 Procedures (number) 4 Documents to export (number) 8
Time (days) 19 Time (days) 49 Time to export (days) 34
Cost (% of income per capita) 47.6 Cost (% of property value) 4.7 Cost to export (US$ per container) 1,520
Minimum capital (% of income per capita) 327.9 Documents to import (number) 8
Getting credit (rank) 167 Time to import (days) 38
Dealing with construction permits (rank) 115 Strength of legal rights index (0-10) 3 Cost to import (US$ per container) 1,523
Procedures (number) 16 Depth of credit information index (0-6) 1
Time (days) 82 Public registry coverage (% of adults) 0.5 Enforcing contracts (rank) 77
Cost (% of income per capita)  2,796.6 Private bureau coverage (% of adults) 0.0 Procedures (number) 46
Time (days)  370 
Getting electricity (rank) 121 Protecting investors (rank) 150 Cost (% of claim) 23.2
Procedures (number) 5 Extent of disclosure index (0-10) 5
Time (days) 75 Extent of director liability index (0-10) 3 Resolving insolvency (rank) 153
Cost (% of income per capita)  7,516.9 Ease of shareholder suits index (0-10) 3 Time (years) 8.0
Strength of investor protection index (0-10) 3.7 Cost (% of estate) 9
Recovery rate (cents on the dollar) 10.3
Paying taxes (rank) 177
Payments (number per year) 37
Time (hours per year)  696 
Total tax rate (% of proﬁ t) 68.2
Note: Most indicator sets refer to a case scenario in an economy’s largest business city. For more details, see the data notes.
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MAURITIUS    Sub-Saharan Africa    GNI per capita (US$) 8,240
Ease of doing business (rank) 19   Upper middle income    Population (m) 1.3
Starting a business (rank) 14 ? Registering property (rank) 60 Trading across borders (rank) 15
Procedures (number) 5 Procedures (number) 4 Documents to export (number) 5
Time (days) 6 Time (days) 15 Time to export (days) 10
Cost (% of income per capita) 3.3 Cost (% of property value) 10.6 Cost to export (US$ per container) 660
Minimum capital (% of income per capita) 0.0 Documents to import (number) 6
? Getting credit (rank) 53 Time to import (days) 10
Dealing with construction permits (rank) 62 Strength of legal rights index (0-10) 6 Cost to import (US$ per container) 695
Procedures (number) 16 Depth of credit information index (0-6) 5
Time (days) 143 Public registry coverage (% of adults) 56.3 Enforcing contracts (rank) 58
Cost (% of income per capita)  28.5 Private bureau coverage (% of adults) 0.0 Procedures (number) 36
Time (days)  645 
Getting electricity (rank) 44 Protecting investors (rank) 13 Cost (% of claim) 16.3
Procedures (number) 4 Extent of disclosure index (0-10) 6
Time (days) 84 Extent of director liability index (0-10) 8 Resolving insolvency (rank) 64
Cost (% of income per capita) 295.1 Ease of shareholder suits index (0-10) 9 Time (years) 1.7
Strength of investor protection index (0-10) 7.7 Cost (% of estate) 15
Recovery rate (cents on the dollar) 40.9
Paying taxes (rank) 12
Payments (number per year) 7
Time (hours per year)  161 
Total tax rate (% of proﬁ t) 28.5
MEXICO    Latin America & Caribbean    GNI per capita (US$) 9,240
Ease of doing business (rank) 48   Upper middle income    Population (m) 114.8
? Starting a business (rank) 36 Registering property (rank) 141 Trading across borders (rank) 61
Procedures (number) 6 Procedures (number) 7 Documents to export (number) 5
Time (days) 9 Time (days) 74 Time to export (days) 12
Cost (% of income per capita) 10.1 Cost (% of property value) 5.3 Cost to export (US$ per container) 1,450
Minimum capital (% of income per capita) 0.0 Documents to import (number) 4
Getting credit (rank) 40 Time to import (days) 12
Dealing with construction permits (rank) 36 Strength of legal rights index (0-10) 6 Cost to import (US$ per container) 1,780
Procedures (number) 10 Depth of credit information index (0-6) 6
Time (days) 69 Public registry coverage (% of adults) 0.0 Enforcing contracts (rank) 76
Cost (% of income per capita)  322.7 Private bureau coverage (% of adults) 99.2 Procedures (number) 38
Time (days)  415 
? Getting electricity (rank) 130 Protecting investors (rank) 49 Cost (% of claim) 31.0
Procedures (number) 7 Extent of disclosure index (0-10) 8
Time (days) 95 Extent of director liability index (0-10) 5 Resolving insolvency (rank) 26
Cost (% of income per capita) 382.8 Ease of shareholder suits index (0-10) 5 Time (years) 1.8
Strength of investor protection index (0-10) 6.0 Cost (% of estate) 18
Recovery rate (cents on the dollar) 67.3
Paying taxes (rank) 107
Payments (number per year) 6
Time (hours per year)  337 
Total tax rate (% of proﬁ t) 52.5
MICRONESIA, FED. STS. East Asia & Paciﬁ c    GNI per capita (US$) 2,900
Ease of doing business (rank) 150   Lower middle income    Population (m) 0.1
Starting a business (rank) 104 Registering property (rank) 185 Trading across borders (rank) 100
Procedures (number) 7 Procedures (number) NO PRACTICE Documents to export (number) 5
Time (days) 16 Time (days) NO PRACTICE Time to export (days) 30
Cost (% of income per capita) 144.2 Cost (% of property value) NO PRACTICE Cost to export (US$ per container) 1,295
Minimum capital (% of income per capita) 0.0 Documents to import (number) 6
Getting credit (rank) 129 Time to import (days) 30
Dealing with construction permits (rank) 42 Strength of legal rights index (0-10) 7 Cost to import (US$ per container) 1,295
Procedures (number) 15 Depth of credit information index (0-6) 0
Time (days) 114 Public registry coverage (% of adults) 0.0 Enforcing contracts (rank) 149
Cost (% of income per capita)  32.7 Private bureau coverage (% of adults) 0.0 Procedures (number) 34
Time (days)  885 
Getting electricity (rank) 53 Protecting investors (rank) 177 Cost (% of claim) 66.0
Procedures (number) 3 Extent of disclosure index (0-10) 0
Time (days) 105 Extent of director liability index (0-10) 0 Resolving insolvency (rank) 166
Cost (% of income per capita) 424.0 Ease of shareholder suits index (0-10) 8 Time (years) 5.3
Strength of investor protection index (0-10) 2.7 Cost (% of estate) 38
Recovery rate (cents on the dollar) 3.4
Paying taxes (rank) 85
Payments (number per year) 21
Time (hours per year)  128 
Total tax rate (% of proﬁ t) 58.7
Note: Most indicator sets refer to a case scenario in an economy’s largest business city. For more details, see the data notes.
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MOLDOVA ș ă    Eastern Europe & Central Asia    GNI per capita (US$) 1,980
Ease of doing business (rank) 83   Lower middle income    Population (m) 3.6
Starting a business (rank) 92 Registering property (rank) 16 Trading across borders (rank) 142
Procedures (number) 7 Procedures (number) 5 Documents to export (number) 7
Time (days) 9 Time (days) 5 Time to export (days) 32
Cost (% of income per capita) 5.7 Cost (% of property value) 0.9 Cost to export (US$ per container) 1,545
Minimum capital (% of income per capita) 8.7 Documents to import (number) 7
Getting credit (rank) 40 Time to import (days) 35
Dealing with construction permits (rank) 168 Strength of legal rights index (0-10) 8 Cost to import (US$ per container) 1,870
Procedures (number) 26 Depth of credit information index (0-6) 4
Time (days) 291 Public registry coverage (% of adults) 0.0 ? Enforcing contracts (rank) 26
Cost (% of income per capita)  69.3 Private bureau coverage (% of adults) 3.9 Procedures (number) 31
Time (days)  327 
Getting electricity (rank) 161 ? Protecting investors (rank) 82 Cost (% of claim) 28.6
Procedures (number) 7 Extent of disclosure index (0-10) 7
Time (days) 140 Extent of director liability index (0-10) 3 ? Resolving insolvency (rank) 91
Cost (% of income per capita) 578.0 Ease of shareholder suits index (0-10) 6 Time (years) 2.8
Strength of investor protection index (0-10) 5.3 Cost (% of estate) 9
Recovery rate (cents on the dollar) 32.0
? Paying taxes (rank) 109
Payments (number per year) 48
Time (hours per year)  220 
Total tax rate (% of proﬁ t) 31.2
MONGOLIA    East Asia & Paciﬁ c    GNI per capita (US$) 2,320
Ease of doing business (rank) 76   Lower middle income    Population (m) 2.8
? Starting a business (rank) 39 Registering property (rank) 22 Trading across borders (rank) 175
Procedures (number) 7 Procedures (number) 5 Documents to export (number) 10
Time (days) 12 Time (days) 11 Time to export (days) 49
Cost (% of income per capita) 2.4 Cost (% of property value) 2.1 Cost to export (US$ per container) 2,555
Minimum capital (% of income per capita) 0.0 Documents to import (number) 11
? Getting credit (rank) 53 Time to import (days) 50
Dealing with construction permits (rank) 121 Strength of legal rights index (0-10) 6 Cost to import (US$ per container) 2,710
Procedures (number) 19 Depth of credit information index (0-6) 5
Time (days) 208 Public registry coverage (% of adults) 58.9 Enforcing contracts (rank) 29
Cost (% of income per capita)  39.2 Private bureau coverage (% of adults) 0.0 Procedures (number) 32
Time (days)  314 
Getting electricity (rank) 169 ? Protecting investors (rank) 25 Cost (% of claim) 30.6
Procedures (number) 8 Extent of disclosure index (0-10) 6
Time (days) 126 Extent of director liability index (0-10) 8 Resolving insolvency (rank) 127
Cost (% of income per capita)  1,012.6 Ease of shareholder suits index (0-10) 6 Time (years) 4.0
Strength of investor protection index (0-10) 6.7 Cost (% of estate) 8
Recovery rate (cents on the dollar) 22.7
Paying taxes (rank) 70
Payments (number per year) 41
Time (hours per year)  192 
Total tax rate (% of proﬁ t) 24.6
MONTENEGRO   Eastern Europe & Central Asia    GNI per capita (US$) 7,060
Ease of doing business (rank) 51  Upper middle income    Population (m) 0.6
Starting a business (rank) 58 Registering property (rank) 117 Trading across borders (rank) 42
Procedures (number) 6 Procedures (number) 7 Documents to export (number) 6
Time (days) 10 Time (days) 71 Time to export (days) 14
Cost (% of income per capita) 1.6 Cost (% of property value) 3.1 Cost to export (US$ per container) 855
Minimum capital (% of income per capita) 0.0 Documents to import (number) 6
? Getting credit (rank) 4 Time to import (days) 14
? Dealing with construction permits (rank) 176 Strength of legal rights index (0-10) 10 Cost to import (US$ per container) 915
Procedures (number) 16 Depth of credit information index (0-6) 5
Time (days) 267 Public registry coverage (% of adults) 25.2 Enforcing contracts (rank) 135
Cost (% of income per capita)  1,169.6 Private bureau coverage (% of adults) 0.0 Procedures (number) 49
Time (days)  545 
Getting electricity (rank) 69 Protecting investors (rank) 32 Cost (% of claim) 25.7
Procedures (number) 5 Extent of disclosure index (0-10) 5
Time (days) 71 Extent of director liability index (0-10) 8 Resolving insolvency (rank) 44
Cost (% of income per capita) 490.3 Ease of shareholder suits index (0-10) 6 Time (years) 1.4
Strength of investor protection index (0-10) 6.3 Cost (% of estate) 8
Recovery rate (cents on the dollar) 48.3
Paying taxes (rank) 81
Payments (number per year) 29
Time (hours per year)  320 
Total tax rate (% of proﬁ t) 22.3
Note: Most indicator sets refer to a case scenario in an economy’s largest business city. For more details, see the data notes.
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MOROCCO    Middle East & North Africa    GNI per capita (US$) 2,970
Ease of doing business (rank) 97   Lower middle income    Population (m) 32.3
? Starting a business (rank) 56 ? Registering property (rank) 163 Trading across borders (rank) 47
Procedures (number) 6 Procedures (number) 8 Documents to export (number) 6
Time (days) 12 Time (days) 75 Time to export (days) 11
Cost (% of income per capita) 15.5 Cost (% of property value) 5.9 Cost to export (US$ per container) 577
Minimum capital (% of income per capita) 0.0 Documents to import (number) 8
Getting credit (rank) 104 Time to import (days) 16
Dealing with construction permits (rank) 79 Strength of legal rights index (0-10) 3 Cost to import (US$ per container) 950
Procedures (number) 15 Depth of credit information index (0-6) 5
Time (days) 97 Public registry coverage (% of adults) 0.0 Enforcing contracts (rank) 88
Cost (% of income per capita)  220.2 Private bureau coverage (% of adults) 17.2 Procedures (number) 40
Time (days)  510 
Getting electricity (rank) 92 Protecting investors (rank) 100 Cost (% of claim) 25.2
Procedures (number) 5 Extent of disclosure index (0-10) 7
Time (days) 62 Extent of director liability index (0-10) 2 Resolving insolvency (rank) 86
Cost (% of income per capita)  2,515.2 Ease of shareholder suits index (0-10) 6 Time (years) 1.8
Strength of investor protection index (0-10) 5.0 Cost (% of estate) 18
Recovery rate (cents on the dollar) 35.1
Paying taxes (rank) 110
Payments (number per year) 17
Time (hours per year)  238 
Total tax rate (% of proﬁ t) 49.6
MOZAMBIQUE  Sub-Saharan Africa  GNI per capita (US$) 470
Ease of doing business (rank) 146 Low income  Population (m) 23.9
Starting a business (rank) 96 Registering property (rank) 155 Trading across borders (rank) 134
Procedures (number) 9 Procedures (number) 8 Documents to export (number) 7
Time (days) 13 Time (days) 42 Time to export (days) 23
Cost (% of income per capita) 19.7 Cost (% of property value) 8.0 Cost to export (US$ per container) 1,100
Minimum capital (% of income per capita) 0.0 Documents to import (number) 10
Getting credit (rank) 129 Time to import (days) 28
Dealing with construction permits (rank) 135 Strength of legal rights index (0-10) 3 Cost to import (US$ per container) 1,545
Procedures (number) 14 Depth of credit information index (0-6) 4
Time (days) 377 Public registry coverage (% of adults) 4.4 Enforcing contracts (rank) 132
Cost (% of income per capita)  113.3 Private bureau coverage (% of adults) 0.0 Procedures (number) 30
Time (days)  730 
Getting electricity (rank) 174 Protecting investors (rank) 49 Cost (% of claim) 142.5
Procedures (number) 9 Extent of disclosure index (0-10) 5
Time (days) 117 Extent of director liability index (0-10) 4 Resolving insolvency (rank) 147
Cost (% of income per capita)  2,394.7 Ease of shareholder suits index (0-10) 9 Time (years) 5.0
Strength of investor protection index (0-10) 6.0 Cost (% of estate) 9
Recovery rate (cents on the dollar) 15.0
Paying taxes (rank) 105
Payments (number per year) 37
Time (hours per year)  230 
Total tax rate (% of proﬁ t) 34.3
NAMIBIA  Sub-Saharan Africa  GNI per capita (US$) 4,700
Ease of doing business (rank) 87 Upper middle income  Population (m) 2.3
Starting a business (rank) 133 ? Registering property (rank) 169 Trading across borders (rank) 140
Procedures (number) 10 Procedures (number) 8 Documents to export (number) 9
Time (days) 66 Time (days) 46 Time to export (days) 25
Cost (% of income per capita) 18.5 Cost (% of property value) 13.8 Cost to export (US$ per container) 1,800
Minimum capital (% of income per capita) 0.0 Documents to import (number) 7
Getting credit (rank) 40 Time to import (days) 20
Dealing with construction permits (rank) 56 Strength of legal rights index (0-10) 8 Cost to import (US$ per container) 1,905
Procedures (number) 12 Depth of credit information index (0-6) 4
Time (days) 139 Public registry coverage (% of adults) 0.0 Enforcing contracts (rank) 41
Cost (% of income per capita)  110.9 Private bureau coverage (% of adults) 63.9 Procedures (number) 33
Time (days)  270 
? Getting electricity (rank) 87 Protecting investors (rank) 82 Cost (% of claim) 35.8
Procedures (number) 7 Extent of disclosure index (0-10) 5
Time (days) 38 Extent of director liability index (0-10) 5 Resolving insolvency (rank) 59
Cost (% of income per capita) 482.2 Ease of shareholder suits index (0-10) 6 Time (years) 1.5
Strength of investor protection index (0-10) 5.3 Cost (% of estate) 15
Recovery rate (cents on the dollar) 42.3
Paying taxes (rank) 112
Payments (number per year) 37
Time (hours per year)  350 
Total tax rate (% of proﬁ t) 22.7
Note: Most indicator sets refer to a case scenario in an economy’s largest business city. For more details, see the data notes.
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NEPAL  South Asia  GNI per capita (US$) 540
Ease of doing business (rank) 108 Low income  Population (m) 30.5
Starting a business (rank) 105 Registering property (rank) 21 Trading across borders (rank) 171
Procedures (number) 7 Procedures (number) 3 Documents to export (number) 11
Time (days) 29 Time (days) 5 Time to export (days) 41
Cost (% of income per capita) 33.0 Cost (% of property value) 4.9 Cost to export (US$ per container) 1,975
Minimum capital (% of income per capita) 0.0 Documents to import (number) 11
Getting credit (rank) 70 Time to import (days) 38
Dealing with construction permits (rank) 97 Strength of legal rights index (0-10) 7 Cost to import (US$ per container) 2,095
Procedures (number) 13 Depth of credit information index (0-6) 3
Time (days) 115 Public registry coverage (% of adults) 0.0 Enforcing contracts (rank) 137
Cost (% of income per capita)  654.6 Private bureau coverage (% of adults) 0.5 Procedures (number) 39
Time (days)  910 
Getting electricity (rank) 96 Protecting investors (rank) 82 Cost (% of claim) 26.8
Procedures (number) 5 Extent of disclosure index (0-10) 6
Time (days) 70 Extent of director liability index (0-10) 1 Resolving insolvency (rank) 121
Cost (% of income per capita)  1,762.8 Ease of shareholder suits index (0-10) 9 Time (years) 5.0
Strength of investor protection index (0-10) 5.3 Cost (% of estate) 9
Recovery rate (cents on the dollar) 24.5
Paying taxes (rank) 114
Payments (number per year) 34
Time (hours per year)  326 
Total tax rate (% of proﬁ t) 31.5
NETHERLANDS OECD high income  GNI per capita (US$) 49,730
Ease of doing business (rank) 31 High income  Population (m) 16.7
? Starting a business (rank) 67 Registering property (rank) 49 ? Trading across borders (rank) 12
Procedures (number) 5 Procedures (number) 5 Documents to export (number) 4
Time (days) 5 Time (days) 7 Time to export (days) 6
Cost (% of income per capita) 5.1 Cost (% of property value) 6.1 Cost to export (US$ per container) 895
Minimum capital (% of income per capita) 49.4 Documents to import (number) 4
Getting credit (rank) 53 Time to import (days) 6
? Dealing with construction permits (rank) 89 Strength of legal rights index (0-10) 6 Cost to import (US$ per container) 975
Procedures (number) 14 Depth of credit information index (0-6) 5
Time (days) 159 Public registry coverage (% of adults) 0.0 Enforcing contracts (rank) 32
Cost (% of income per capita)  78.9 Private bureau coverage (% of adults) 81.7 Procedures (number) 26
Time (days)  514 
Getting electricity (rank) 67 ? Protecting investors (rank) 117 Cost (% of claim) 23.9
Procedures (number) 5 Extent of disclosure index (0-10) 4
Time (days) 143 Extent of director liability index (0-10) 4 Resolving insolvency (rank) 6
Cost (% of income per capita) 33.5 Ease of shareholder suits index (0-10) 6 Time (years) 1.1
Strength of investor protection index (0-10) 4.7 Cost (% of estate) 4
Recovery rate (cents on the dollar) 88.8
Paying taxes (rank) 29
Payments (number per year) 9
Time (hours per year)  127 
Total tax rate (% of proﬁ t) 40.1
   
NEW ZEALAND  OECD high income  GNI per capita (US$) 36,648
Ease of doing business (rank) 3 High income  Population (m) 4.4
Starting a business (rank) 1 Registering property (rank) 2 Trading across borders (rank) 25
Procedures (number) 1 Procedures (number) 2 Documents to export (number) 5
Time (days) 1 Time (days) 2 Time to export (days) 10
Cost (% of income per capita) 0.4 Cost (% of property value) 0.1 Cost to export (US$ per container) 870
Minimum capital (% of income per capita) 0.0 Documents to import (number) 6
? Getting credit (rank) 4 Time to import (days) 9
Dealing with construction permits (rank) 6 Strength of legal rights index (0-10) 10 Cost to import (US$ per container) 825
Procedures (number) 6 Depth of credit information index (0-6) 5
Time (days) 89 Public registry coverage (% of adults) 0.0 Enforcing contracts (rank) 17
Cost (% of income per capita)  29.8 Private bureau coverage (% of adults) 100.0 Procedures (number) 30
Time (days)  216 
Getting electricity (rank) 32 Protecting investors (rank) 1 Cost (% of claim) 27.2
Procedures (number) 5 Extent of disclosure index (0-10) 10
Time (days) 50 Extent of director liability index (0-10) 9 Resolving insolvency (rank) 13
Cost (% of income per capita) 76.1 Ease of shareholder suits index (0-10) 10 Time (years) 1.3
Strength of investor protection index (0-10) 9.7 Cost (% of estate) 4
Recovery rate (cents on the dollar) 83.0
Paying taxes (rank) 21
Payments (number per year) 8
Time (hours per year)  152 
Total tax rate (% of proﬁ t) 33.5
Note: Most indicator sets refer to a case scenario in an economy’s largest business city. For more details, see the data notes.
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NICARAGUA  Latin America & Caribbean  GNI per capita (US$) 1,170
Ease of doing business (rank) 119 Lower middle income  Population (m) 5.9
Starting a business (rank) 131 Registering property (rank) 123 Trading across borders (rank) 81
Procedures (number) 8 Procedures (number) 8 Documents to export (number) 5
Time (days) 39 Time (days) 49 Time to export (days) 21
Cost (% of income per capita) 100.6 Cost (% of property value) 4.2 Cost to export (US$ per container) 1,140
Minimum capital (% of income per capita) 0.0 Documents to import (number) 6
Getting credit (rank) 104 Time to import (days) 20
Dealing with construction permits (rank) 154 Strength of legal rights index (0-10) 3 Cost to import (US$ per container) 1,245
Procedures (number) 16 Depth of credit information index (0-6) 5
Time (days) 218 Public registry coverage (% of adults) 10.8 Enforcing contracts (rank) 55
Cost (% of income per capita)  362.0 Private bureau coverage (% of adults) 29.5 Procedures (number) 37
Time (days)  409 
Getting electricity (rank) 129 Protecting investors (rank) 100 Cost (% of claim) 26.8
Procedures (number) 6 Extent of disclosure index (0-10) 4
Time (days) 70 Extent of director liability index (0-10) 5 Resolving insolvency (rank) 80
Cost (% of income per capita)  1,526.6 Ease of shareholder suits index (0-10) 6 Time (years) 2.2
Strength of investor protection index (0-10) 5.0 Cost (% of estate) 15
Recovery rate (cents on the dollar) 36.0
Paying taxes (rank) 158
Payments (number per year) 42
Time (hours per year)  207 
Total tax rate (% of proﬁ t) 65.0
NIGER  Sub-Saharan Africa  GNI per capita (US$) 360
Ease of doing business (rank) 176 Low income  Population (m) 16.1
Starting a business (rank) 167 Registering property (rank) 87 ? Trading across borders (rank) 176
Procedures (number) 9 Procedures (number) 4 Documents to export (number) 8
Time (days) 17 Time (days) 35 Time to export (days) 59
Cost (% of income per capita) 112.8 Cost (% of property value) 11.0 Cost to export (US$ per container) 3,676
Minimum capital (% of income per capita) 572.8 Documents to import (number) 11
Getting credit (rank) 129 Time to import (days) 64
Dealing with construction permits (rank) 160 Strength of legal rights index (0-10) 6 Cost to import (US$ per container) 3,711
Procedures (number) 12 Depth of credit information index (0-6) 1
Time (days) 326 Public registry coverage (% of adults) 0.8 Enforcing contracts (rank) 140
Cost (% of income per capita)  1,612.8 Private bureau coverage (% of adults) 0.0 Procedures (number) 39
Time (days)  545 
Getting electricity (rank) 118 Protecting investors (rank) 158 Cost (% of claim) 59.6
Procedures (number) 4 Extent of disclosure index (0-10) 6
Time (days) 115 Extent of director liability index (0-10) 1 Resolving insolvency (rank) 130
Cost (% of income per capita)  6,562.4 Ease of shareholder suits index (0-10) 3 Time (years) 5.0
Strength of investor protection index (0-10) 3.3 Cost (% of estate) 18
Recovery rate (cents on the dollar) 21.7
Paying taxes (rank) 151
Payments (number per year) 41
Time (hours per year)  270 
Total tax rate (% of proﬁ t) 43.8
    
NIGERIA  Sub-Saharan Africa  GNI per capita (US$) 1,200
Ease of doing business (rank) 131 Lower middle income  Population (m) 162.5
Starting a business (rank) 119 Registering property (rank) 182 Trading across borders (rank) 154
Procedures (number) 8 Procedures (number) 13 Documents to export (number) 10
Time (days) 34 Time (days) 86 Time to export (days) 24
Cost (% of income per capita) 60.4 Cost (% of property value) 20.8 Cost to export (US$ per container) 1,380
Minimum capital (% of income per capita) 0.0 Documents to import (number) 10
Getting credit (rank) 23 Time to import (days) 39
Dealing with construction permits (rank) 88 Strength of legal rights index (0-10) 9 Cost to import (US$ per container) 1,540
Procedures (number) 15 Depth of credit information index (0-6) 4
Time (days) 85 Public registry coverage (% of adults) 0.1 Enforcing contracts (rank) 98
Cost (% of income per capita)  417.7 Private bureau coverage (% of adults) 4.1 Procedures (number) 40
Time (days)  457 
Getting electricity (rank) 178 Protecting investors (rank) 70 Cost (% of claim) 32.0
Procedures (number) 8 Extent of disclosure index (0-10) 5
Time (days) 260 Extent of director liability index (0-10) 7 Resolving insolvency (rank) 105
Cost (% of income per capita)  873.9 Ease of shareholder suits index (0-10) 5 Time (years) 2.0
Strength of investor protection index (0-10) 5.7 Cost (% of estate) 22
Recovery rate (cents on the dollar) 28.2
? Paying taxes (rank) 155
Payments (number per year) 41
Time (hours per year)  956 
Total tax rate (% of proﬁ t) 33.8
    
Note: Most indicator sets refer to a case scenario in an economy’s largest business city. For more details, see the data notes.
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NORWAY  OECD high income  GNI per capita (US$) 88,890
Ease of doing business (rank) 6 High income  Population (m) 5.0
? Starting a business (rank) 43 Registering property (rank) 7 Trading across borders (rank) 21
Procedures (number) 5 Procedures (number) 1 Documents to export (number) 4
Time (days) 7 Time (days) 3 Time to export (days) 7
Cost (% of income per capita) 1.7 Cost (% of property value) 2.5 Cost to export (US$ per container) 1,125
Minimum capital (% of income per capita) 5.4 Documents to import (number) 5
Getting credit (rank) 70 Time to import (days) 7
? Dealing with construction permits (rank) 23 Strength of legal rights index (0-10) 6 Cost to import (US$ per container) 1,100
Procedures (number) 10 Depth of credit information index (0-6) 4
Time (days) 123 Public registry coverage (% of adults) 0.0 Enforcing contracts (rank) 4
Cost (% of income per capita)  30.2 Private bureau coverage (% of adults) 100.0 Procedures (number) 34
Time (days)  280 
Getting electricity (rank) 14 Protecting investors (rank) 25 Cost (% of claim) 9.9
Procedures (number) 4 Extent of disclosure index (0-10) 7
Time (days) 66 Extent of director liability index (0-10) 6 Resolving insolvency (rank) 3
Cost (% of income per capita) 6.5 Ease of shareholder suits index (0-10) 7 Time (years) 0.9
Strength of investor protection index (0-10) 6.7 Cost (% of estate) 1
Recovery rate (cents on the dollar) 90.8
Paying taxes (rank) 19
Payments (number per year) 4
Time (hours per year)  87 
Total tax rate (% of proﬁ t) 41.6
    
OMAN  Middle East & North Africa  GNI per capita (US$) 23,315
Ease of doing business (rank) 47 High income  Population (m) 2.8
Starting a business (rank) 73 Registering property (rank) 18 Trading across borders (rank) 49
Procedures (number) 5 Procedures (number) 2 Documents to export (number) 8
Time (days) 8 Time (days) 16 Time to export (days) 10
Cost (% of income per capita) 2.6 Cost (% of property value) 3.0 Cost to export (US$ per container) 745
Minimum capital (% of income per capita) 223.1 Documents to import (number) 8
? Getting credit (rank) 83 Time to import (days) 9
Dealing with construction permits (rank) 59 Strength of legal rights index (0-10) 4 Cost to import (US$ per container) 680
Procedures (number) 13 Depth of credit information index (0-6) 5
Time (days) 174 Public registry coverage (% of adults) 37.3 Enforcing contracts (rank) 107
Cost (% of income per capita)  37.6 Private bureau coverage (% of adults) 0.0 Procedures (number) 51
Time (days)  598 
Getting electricity (rank) 54 Protecting investors (rank) 100 Cost (% of claim) 13.5
Procedures (number) 6 Extent of disclosure index (0-10) 8
Time (days) 62 Extent of director liability index (0-10) 5 Resolving insolvency (rank) 77
Cost (% of income per capita) 51.3 Ease of shareholder suits index (0-10) 2 Time (years) 4.0
Strength of investor protection index (0-10) 5.0 Cost (% of estate) 4
Recovery rate (cents on the dollar) 36.6
Paying taxes (rank) 10
Payments (number per year) 14
Time (hours per year)  62 
Total tax rate (% of proﬁ t) 22.0
    
PAKISTAN  South Asia  GNI per capita (US$) 1,120
Ease of doing business (rank) 107 Lower middle income  Population (m) 176.7
Starting a business (rank) 98 Registering property (rank) 126 Trading across borders (rank) 85
Procedures (number) 10 Procedures (number) 6 Documents to export (number) 8
Time (days) 21 Time (days) 50 Time to export (days) 21
Cost (% of income per capita) 9.9 Cost (% of property value) 7.8 Cost to export (US$ per container) 660
Minimum capital (% of income per capita) 0.0 Documents to import (number) 8
Getting credit (rank) 70 Time to import (days) 18
Dealing with construction permits (rank) 105 Strength of legal rights index (0-10) 6 Cost to import (US$ per container) 705
Procedures (number) 11 Depth of credit information index (0-6) 4
Time (days) 222 Public registry coverage (% of adults) 7.2 Enforcing contracts (rank) 155
Cost (% of income per capita)  216.0 Private bureau coverage (% of adults) 2.0 Procedures (number) 46
Time (days)  976 
Getting electricity (rank) 171 Protecting investors (rank) 32 Cost (% of claim) 23.8
Procedures (number) 6 Extent of disclosure index (0-10) 6
Time (days) 206 Extent of director liability index (0-10) 6 Resolving insolvency (rank) 78
Cost (% of income per capita)  1,673.7 Ease of shareholder suits index (0-10) 7 Time (years) 2.8
Strength of investor protection index (0-10) 6.3 Cost (% of estate) 4
Recovery rate (cents on the dollar) 36.2
Paying taxes (rank) 162
Payments (number per year) 47
Time (hours per year)  560 
Total tax rate (% of proﬁ t) 35.3
    
Note: Most indicator sets refer to a case scenario in an economy’s largest business city. For more details, see the data notes.
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PALAU  East Asia & Paciﬁ c  GNI per capita (US$) 7,250
Ease of doing business (rank) 111 Upper middle income  Population (m) 0.0
Starting a business (rank) 130 Registering property (rank) 17 Trading across borders (rank) 108
Procedures (number) 8 Procedures (number) 5 Documents to export (number) 5
Time (days) 28 Time (days) 14 Time to export (days) 29
Cost (% of income per capita) 5.2 Cost (% of property value) 0.4 Cost to export (US$ per container) 970
Minimum capital (% of income per capita) 13.8 Documents to import (number) 9
Getting credit (rank) 185 Time to import (days) 33
Dealing with construction permits (rank) 44 Strength of legal rights index (0-10) 1 Cost to import (US$ per container) 930
Procedures (number) 22 Depth of credit information index (0-6) 0
Time (days) 93 Public registry coverage (% of adults) 0.0 Enforcing contracts (rank) 146
Cost (% of income per capita)  7.6 Private bureau coverage (% of adults) 0.0 Procedures (number) 38
Time (days)  810 
Getting electricity (rank) 78 Protecting investors (rank) 177 Cost (% of claim) 35.3
Procedures (number) 5 Extent of disclosure index (0-10) 0
Time (days) 125 Extent of director liability index (0-10) 0 Resolving insolvency (rank) 71
Cost (% of income per capita) 173.8 Ease of shareholder suits index (0-10) 8 Time (years) 1.0
Strength of investor protection index (0-10) 2.7 Cost (% of estate) 23
Recovery rate (cents on the dollar) 38.6
Paying taxes (rank) 83
Payments (number per year) 11
Time (hours per year)  142 
Total tax rate (% of proﬁ t) 75.7
    
PANAMA  Latin America & Caribbean  GNI per capita (US$) 7,910
Ease of doing business (rank) 61 Upper middle income  Population (m) 3.6
Starting a business (rank) 23 ? Registering property (rank) 107 Trading across borders (rank) 9
Procedures (number) 6 Procedures (number) 8 Documents to export (number) 3
Time (days) 7 Time (days) 28 Time to export (days) 9
Cost (% of income per capita) 8.8 Cost (% of property value) 5.3 Cost to export (US$ per container) 615
Minimum capital (% of income per capita) 0.0 Documents to import (number) 3
Getting credit (rank) 53 Time to import (days) 9
? Dealing with construction permits (rank) 73 Strength of legal rights index (0-10) 5 Cost to import (US$ per container) 965
Procedures (number) 17 Depth of credit information index (0-6) 6
Time (days) 101 Public registry coverage (% of adults) 0.0 Enforcing contracts (rank) 125
Cost (% of income per capita)  83.7 Private bureau coverage (% of adults) 57.9 Procedures (number) 32
Time (days)  686 
Getting electricity (rank) 16 Protecting investors (rank) 82 Cost (% of claim) 50.0
Procedures (number) 5 Extent of disclosure index (0-10) 3
Time (days) 35 Extent of director liability index (0-10) 4 Resolving insolvency (rank) 110
Cost (% of income per capita) 13.6 Ease of shareholder suits index (0-10) 9 Time (years) 2.5
Strength of investor protection index (0-10) 5.3 Cost (% of estate) 25
Recovery rate (cents on the dollar) 27.5
? Paying taxes (rank) 172
Payments (number per year) 60
Time (hours per year)  431 
Total tax rate (% of proﬁ t) 42.0
    
PAPUA NEW GUINEA East Asia & Paciﬁ c  GNI per capita (US$) 1,480
Ease of doing business (rank) 104 Lower middle income  Population (m) 7.0
Starting a business (rank) 91 Registering property (rank) 88 Trading across borders (rank) 120
Procedures (number) 6 Procedures (number) 4 Documents to export (number) 7
Time (days) 51 Time (days) 72 Time to export (days) 23
Cost (% of income per capita) 13.6 Cost (% of property value) 5.1 Cost to export (US$ per container) 949
Minimum capital (% of income per capita) 0.0 Documents to import (number) 9
Getting credit (rank) 83 Time to import (days) 32
Dealing with construction permits (rank) 159 Strength of legal rights index (0-10) 5 Cost to import (US$ per container) 1,130
Procedures (number) 21 Depth of credit information index (0-6) 4
Time (days) 219 Public registry coverage (% of adults) 0.0 Enforcing contracts (rank) 166
Cost (% of income per capita)  114.7 Private bureau coverage (% of adults) 2.9 Procedures (number) 42
Time (days)  591 
Getting electricity (rank) 23 Protecting investors (rank) 49 Cost (% of claim) 110.3
Procedures (number) 4 Extent of disclosure index (0-10) 5
Time (days) 66 Extent of director liability index (0-10) 5 Resolving insolvency (rank) 125
Cost (% of income per capita) 59.9 Ease of shareholder suits index (0-10) 8 Time (years) 3.0
Strength of investor protection index (0-10) 6.0 Cost (% of estate) 23
Recovery rate (cents on the dollar) 23.5
Paying taxes (rank) 106
Payments (number per year) 33
Time (hours per year)  207 
Total tax rate (% of proﬁ t) 42.2
    
Note: Most indicator sets refer to a case scenario in an economy’s largest business city. For more details, see the data notes.
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PARAGUAY  Latin America & Caribbean  GNI per capita (US$) 2,970
Ease of doing business (rank) 103 Lower middle income  Population (m) 6.6
Starting a business (rank) 111 Registering property (rank) 67 Trading across borders (rank) 155
Procedures (number) 7 Procedures (number) 6 Documents to export (number) 8
Time (days) 35 Time (days) 46 Time to export (days) 33
Cost (% of income per capita) 46.8 Cost (% of property value) 1.9 Cost to export (US$ per container) 1,440
Minimum capital (% of income per capita) 0.0 Documents to import (number) 10
Getting credit (rank) 83 Time to import (days) 33
Dealing with construction permits (rank) 71 Strength of legal rights index (0-10) 3 Cost to import (US$ per container) 1,750
Procedures (number) 12 Depth of credit information index (0-6) 6
Time (days) 137 Public registry coverage (% of adults) 16.7 Enforcing contracts (rank) 106
Cost (% of income per capita)  223.6 Private bureau coverage (% of adults) 47.5 Procedures (number) 38
Time (days)  591 
Getting electricity (rank) 26 Protecting investors (rank) 70 Cost (% of claim) 30.0
Procedures (number) 4 Extent of disclosure index (0-10) 6
Time (days) 53 Extent of director liability index (0-10) 5 Resolving insolvency (rank) 144
Cost (% of income per capita) 221.7 Ease of shareholder suits index (0-10) 6 Time (years) 3.9
Strength of investor protection index (0-10) 5.7 Cost (% of estate) 9
Recovery rate (cents on the dollar) 15.3
Paying taxes (rank) 141
Payments (number per year) 35
Time (hours per year)  387 
Total tax rate (% of proﬁ t) 35.0
    
PERU  Latin America & Caribbean  GNI per capita (US$) 5,500
Ease of doing business (rank) 43 Upper middle income  Population (m) 29.4
Starting a business (rank) 60 Registering property (rank) 19 Trading across borders (rank) 60
Procedures (number) 5 Procedures (number) 4 Documents to export (number) 6
Time (days) 26 Time (days) 7 Time to export (days) 12
Cost (% of income per capita) 10.6 Cost (% of property value) 3.3 Cost to export (US$ per container) 890
Minimum capital (% of income per capita) 0.0 Documents to import (number) 8
Getting credit (rank) 23 Time to import (days) 17
? Dealing with construction permits (rank) 86 Strength of legal rights index (0-10) 7 Cost to import (US$ per container) 880
Procedures (number) 14 Depth of credit information index (0-6) 6
Time (days) 173 Public registry coverage (% of adults) 31.2 Enforcing contracts (rank) 115
Cost (% of income per capita)  62.8 Private bureau coverage (% of adults) 42.5 Procedures (number) 41
Time (days)  428 
Getting electricity (rank) 77 ? Protecting investors (rank) 13 Cost (% of claim) 35.7
Procedures (number) 5 Extent of disclosure index (0-10) 9
Time (days) 100 Extent of director liability index (0-10) 6 Resolving insolvency (rank) 106
Cost (% of income per capita) 378.2 Ease of shareholder suits index (0-10) 8 Time (years) 3.1
Strength of investor protection index (0-10) 7.7 Cost (% of estate) 7
Recovery rate (cents on the dollar) 28.1
Paying taxes (rank) 85
Payments (number per year) 9
Time (hours per year)  293 
Total tax rate (% of proﬁ t) 40.5
    
PHILIPPINES  East Asia & Paciﬁ c  GNI per capita (US$) 2,210
Ease of doing business (rank) 138 Lower middle income  Population (m) 94.9
Starting a business (rank) 161 Registering property (rank) 122 Trading across borders (rank) 53
Procedures (number) 16 Procedures (number) 8 Documents to export (number) 7
Time (days) 36 Time (days) 39 Time to export (days) 15
Cost (% of income per capita) 18.1 Cost (% of property value) 4.8 Cost to export (US$ per container) 585
Minimum capital (% of income per capita) 4.8 Documents to import (number) 8
Getting credit (rank) 129 Time to import (days) 14
Dealing with construction permits (rank) 100 Strength of legal rights index (0-10) 4 Cost to import (US$ per container) 660
Procedures (number) 29 Depth of credit information index (0-6) 3
Time (days) 84 Public registry coverage (% of adults) 0.0 Enforcing contracts (rank) 111
Cost (% of income per capita)  103.0 Private bureau coverage (% of adults) 9.0 Procedures (number) 37
Time (days)  842 
Getting electricity (rank) 57 Protecting investors (rank) 128 Cost (% of claim) 26.0
Procedures (number) 5 Extent of disclosure index (0-10) 2
Time (days) 50 Extent of director liability index (0-10) 3 Resolving insolvency (rank) 165
Cost (% of income per capita) 833.3 Ease of shareholder suits index (0-10) 8 Time (years) 5.7
Strength of investor protection index (0-10) 4.3 Cost (% of estate) 38
Recovery rate (cents on the dollar) 4.9
Paying taxes (rank) 143
Payments (number per year) 47
Time (hours per year)  193 
Total tax rate (% of proﬁ t) 46.6
    
Note: Most indicator sets refer to a case scenario in an economy’s largest business city. For more details, see the data notes.
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POLAND  OECD high income  GNI per capita (US$) 12,480
Ease of doing business (rank) 55 High income  Population (m) 38.2
Starting a business (rank) 124 ? Registering property (rank) 62 Trading across borders (rank) 50
Procedures (number) 6 Procedures (number) 6 Documents to export (number) 5
Time (days) 32 Time (days) 54 Time to export (days) 17
Cost (% of income per capita) 14.4 Cost (% of property value) 0.4 Cost to export (US$ per container) 1,050
Minimum capital (% of income per capita) 13.0 Documents to import (number) 5
Getting credit (rank) 4 Time to import (days) 16
Dealing with construction permits (rank) 161 Strength of legal rights index (0-10) 9 Cost to import (US$ per container) 1,025
Procedures (number) 29 Depth of credit information index (0-6) 6
Time (days) 301 Public registry coverage (% of adults) 0.0 ? Enforcing contracts (rank) 56
Cost (% of income per capita)  49.4 Private bureau coverage (% of adults) 76.9 Procedures (number) 33
Time (days)  685 
Getting electricity (rank) 137 Protecting investors (rank) 49 Cost (% of claim) 19.0
Procedures (number) 6 Extent of disclosure index (0-10) 7
Time (days) 186 Extent of director liability index (0-10) 2 ? Resolving insolvency (rank) 37
Cost (% of income per capita) 208.3 Ease of shareholder suits index (0-10) 9 Time (years) 3.0
Strength of investor protection index (0-10) 6.0 Cost (% of estate) 15
Recovery rate (cents on the dollar) 54.5
? Paying taxes (rank) 114
Payments (number per year) 18
Time (hours per year)  286 
Total tax rate (% of proﬁ t) 43.8
    
PORTUGAL  OECD high income  GNI per capita (US$) 21,250
Ease of doing business (rank) 30 High income  Population (m) 10.6
Starting a business (rank) 31 Registering property (rank) 30 ? Trading across borders (rank) 17
Procedures (number) 5 Procedures (number) 1 Documents to export (number) 4
Time (days) 5 Time (days) 1 Time to export (days) 13
Cost (% of income per capita) 2.3 Cost (% of property value) 7.3 Cost to export (US$ per container) 685
Minimum capital (% of income per capita) 0.0 Documents to import (number) 5
Getting credit (rank) 104 Time to import (days) 12
? Dealing with construction permits (rank) 78 Strength of legal rights index (0-10) 3 Cost to import (US$ per container) 899
Procedures (number) 13 Depth of credit information index (0-6) 5
Time (days) 108 Public registry coverage (% of adults) 90.7 Enforcing contracts (rank) 22
Cost (% of income per capita)  370.0 Private bureau coverage (% of adults) 22.9 Procedures (number) 32
Time (days)  547 
Getting electricity (rank) 35 Protecting investors (rank) 49 Cost (% of claim) 13.0
Procedures (number) 5 Extent of disclosure index (0-10) 6
Time (days) 64 Extent of director liability index (0-10) 5 ? Resolving insolvency (rank) 23
Cost (% of income per capita) 52.7 Ease of shareholder suits index (0-10) 7 Time (years) 2.0
Strength of investor protection index (0-10) 6.0 Cost (% of estate) 9
Recovery rate (cents on the dollar) 74.6
Paying taxes (rank) 77
Payments (number per year) 8
Time (hours per year)  275 
Total tax rate (% of proﬁ t) 42.6
    
PUERTO RICO (U.S.) Latin America & Caribbean  GNI per capita (US$) 17,655
Ease of doing business (rank) 41 High income  Population (m) 3.7
Starting a business (rank) 12 Registering property (rank) 128 Trading across borders (rank) 96
Procedures (number) 6 Procedures (number) 8 Documents to export (number) 6
Time (days) 6 Time (days) 194 Time to export (days) 15
Cost (% of income per capita) 0.9 Cost (% of property value) 0.9 Cost to export (US$ per container) 1,300
Minimum capital (% of income per capita) 0.0 Documents to import (number) 9
Getting credit (rank) 12 Time to import (days) 15
Dealing with construction permits (rank) 156 Strength of legal rights index (0-10) 9 Cost to import (US$ per container) 1,350
Procedures (number) 18 Depth of credit information index (0-6) 5
Time (days) 189 Public registry coverage (% of adults) 0.0 Enforcing contracts (rank) 101
Cost (% of income per capita)  361.3 Private bureau coverage (% of adults) 81.5 Procedures (number) 39
Time (days)  620 
Getting electricity (rank) 37 Protecting investors (rank) 19 Cost (% of claim) 25.6
Procedures (number) 5 Extent of disclosure index (0-10) 7
Time (days) 32 Extent of director liability index (0-10) 6 Resolving insolvency (rank) 24
Cost (% of income per capita) 384.0 Ease of shareholder suits index (0-10) 8 Time (years) 2.5
Strength of investor protection index (0-10) 7.0 Cost (% of estate) 8
Recovery rate (cents on the dollar) 73.4
? Paying taxes (rank) 104
Payments (number per year) 16
Time (hours per year)  218 
Total tax rate (% of proﬁ t) 50.7
    
Note: Most indicator sets refer to a case scenario in an economy’s largest business city. For more details, see the data notes.
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QATAR  Middle East & North Africa  GNI per capita (US$) 80,440
Ease of doing business (rank) 40 High income  Population (m) 1.9
Starting a business (rank) 109 Registering property (rank) 40 ? Trading across borders (rank) 58
Procedures (number) 8 Procedures (number) 7 Documents to export (number) 5
Time (days) 9 Time (days) 13 Time to export (days) 17
Cost (% of income per capita) 4.9 Cost (% of property value) 0.3 Cost to export (US$ per container) 885
Minimum capital (% of income per capita) 60.7 Documents to import (number) 7
Getting credit (rank) 104 Time to import (days) 17
Dealing with construction permits (rank) 18 Strength of legal rights index (0-10) 4 Cost to import (US$ per container) 1,033
Procedures (number) 16 Depth of credit information index (0-6) 4
Time (days) 62 Public registry coverage (% of adults) 25.2 Enforcing contracts (rank) 95
Cost (% of income per capita)  1.1 Private bureau coverage (% of adults) 0.0 Procedures (number) 43
Time (days) 570
Getting electricity (rank) 25 Protecting investors (rank) 100 Cost (% of claim) 21.6
Procedures (number) 4 Extent of disclosure index (0-10) 5
Time (days) 90 Extent of director liability index (0-10) 6 Resolving insolvency (rank) 36
Cost (% of income per capita) 3.9 Ease of shareholder suits index (0-10) 4 Time (years) 2.8
Strength of investor protection index (0-10) 5.0 Cost (% of estate) 22
Recovery rate (cents on the dollar) 55.5
Paying taxes (rank) 2
Payments (number per year) 4
Time (hours per year) 48
Total tax rate (% of proﬁ t) 11.3
    
ROMANIA  Eastern Europe & Central Asia  GNI per capita (US$) 7,910
Ease of doing business (rank) 72 Upper middle income  Population (m) 21.4
? Starting a business (rank) 68 Registering property (rank) 72 Trading across borders (rank) 72
Procedures (number) 6 Procedures (number) 8 Documents to export (number) 5
Time (days) 10 Time (days) 26 Time to export (days) 12
Cost (% of income per capita) 2.8 Cost (% of property value) 1.2 Cost to export (US$ per container) 1,485
Minimum capital (% of income per capita) 0.8 Documents to import (number) 6
? Getting credit (rank) 12 Time to import (days) 13
Dealing with construction permits (rank) 129 Strength of legal rights index (0-10) 9 Cost to import (US$ per container) 1,495
Procedures (number) 15 Depth of credit information index (0-6) 5
Time (days) 287 Public registry coverage (% of adults) 14.0 Enforcing contracts (rank) 60
Cost (% of income per capita)  79.1 Private bureau coverage (% of adults) 44.9 Procedures (number) 32
Time (days)  512 
Getting electricity (rank) 168 Protecting investors (rank) 49 Cost (% of claim) 28.9
Procedures (number) 7 Extent of disclosure index (0-10) 9
Time (days) 223 Extent of director liability index (0-10) 5 Resolving insolvency (rank) 102
Cost (% of income per capita) 584.2 Ease of shareholder suits index (0-10) 4 Time (years) 3.3
Strength of investor protection index (0-10) 6.0 Cost (% of estate) 11
Recovery rate (cents on the dollar) 29.2
Paying taxes (rank) 136
Payments (number per year) 41
Time (hours per year)  216 
Total tax rate (% of proﬁ t) 44.2
    
RUSSIAN FEDERATION Eastern Europe & Central Asia  GNI per capita (US$) 10,400
Ease of doing business (rank) 112 Upper middle income  Population (m) 141.9
Starting a business (rank) 101 Registering property (rank) 46 Trading across borders (rank) 162
Procedures (number) 8 Procedures (number) 5 Documents to export (number) 8
Time (days) 18 Time (days) 44 Time to export (days) 21
Cost (% of income per capita) 2.0 Cost (% of property value) 0.2 Cost to export (US$ per container) 2,820
Minimum capital (% of income per capita) 1.4 Documents to import (number) 11
Getting credit (rank) 104 Time to import (days) 36
? Dealing with construction permits (rank) 178 Strength of legal rights index (0-10) 3 Cost to import (US$ per container) 2,920
Procedures (number) 42 Depth of credit information index (0-6) 5
Time (days) 344 Public registry coverage (% of adults) 0.0 Enforcing contracts (rank) 11
Cost (% of income per capita)  129.2 Private bureau coverage (% of adults) 45.4 Procedures (number) 36
Time (days)  270 
Getting electricity (rank) 184 Protecting investors (rank) 117 Cost (% of claim) 13.4
Procedures (number) 10 Extent of disclosure index (0-10) 6
Time (days) 281 Extent of director liability index (0-10) 2 Resolving insolvency (rank) 53
Cost (% of income per capita)  1,573.7 Ease of shareholder suits index (0-10) 6 Time (years) 2.0
Strength of investor protection index (0-10) 4.7 Cost (% of estate) 9
Recovery rate (cents on the dollar) 43.4
? Paying taxes (rank) 64
Payments (number per year) 7
Time (hours per year)  177 
Total tax rate (% of proﬁ t) 54.1
    
Note: Most indicator sets refer to a case scenario in an economy’s largest business city. For more details, see the data notes.
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RWANDA  Sub-Saharan Africa  GNI per capita (US$) 570
Ease of doing business (rank) 52 Low income  Population (m) 10.9
Starting a business (rank) 8 Registering property (rank) 63 Trading across borders (rank) 158
Procedures (number) 2 Procedures (number) 5 Documents to export (number) 8
Time (days) 3 Time (days) 25 Time to export (days) 29
Cost (% of income per capita) 4.3 Cost (% of property value) 5.6 Cost to export (US$ per container) 3,245
Minimum capital (% of income per capita) 0.0 Documents to import (number) 8
Getting credit (rank) 23 Time to import (days) 31
Dealing with construction permits (rank) 98 Strength of legal rights index (0-10) 7 Cost to import (US$ per container) 4,990
Procedures (number) 12 Depth of credit information index (0-6) 6
Time (days) 164 Public registry coverage (% of adults) 0.0 ? Enforcing contracts (rank) 39
Cost (% of income per capita)  278.4 Private bureau coverage (% of adults) 7.1 Procedures (number) 23
Time (days)  230 
? Getting electricity (rank) 49 Protecting investors (rank) 32 Cost (% of claim) 78.7
Procedures (number) 4 Extent of disclosure index (0-10) 7
Time (days) 30 Extent of director liability index (0-10) 9 Resolving insolvency (rank) 167
Cost (% of income per capita)  3,948.1 Ease of shareholder suits index (0-10) 3 Time (years) 3.0
Strength of investor protection index (0-10) 6.3 Cost (% of estate) 50
Recovery rate (cents on the dollar) 3.1
Paying taxes (rank) 25
Payments (number per year) 17
Time (hours per year)  134 
Total tax rate (% of proﬁ t) 31.3
    
SAMOA  East Asia & Paciﬁ c  GNI per capita (US$) 3,190
Ease of doing business (rank) 57 Lower middle income  Population (m) 0.2
Starting a business (rank) 20 Registering property (rank) 23 Trading across borders (rank) 66
Procedures (number) 4 Procedures (number) 5 Documents to export (number) 5
Time (days) 9 Time (days) 15 Time to export (days) 25
Cost (% of income per capita) 9.5 Cost (% of property value) 1.6 Cost to export (US$ per container) 690
Minimum capital (% of income per capita) 0.0 Documents to import (number) 6
Getting credit (rank) 129 Time to import (days) 28
Dealing with construction permits (rank) 70 Strength of legal rights index (0-10) 7 Cost to import (US$ per container) 775
Procedures (number) 21 Depth of credit information index (0-6) 0
Time (days) 87 Public registry coverage (% of adults) 0.0 Enforcing contracts (rank) 81
Cost (% of income per capita)  57.7 Private bureau coverage (% of adults) 0.0 Procedures (number) 44
Time (days)  455 
Getting electricity (rank) 33 Protecting investors (rank) 32 Cost (% of claim) 19.7
Procedures (number) 4 Extent of disclosure index (0-10) 5
Time (days) 34 Extent of director liability index (0-10) 6 Resolving insolvency (rank) 146
Cost (% of income per capita) 790.8 Ease of shareholder suits index (0-10) 8 Time (years) 2.5
Strength of investor protection index (0-10) 6.3 Cost (% of estate) 38
Recovery rate (cents on the dollar) 15.2
Paying taxes (rank) 79
Payments (number per year) 37
Time (hours per year)  224 
Total tax rate (% of proﬁ t) 18.9
    
SÃO TOMÉ AND PRÍNCIPE Sub-Saharan Africa  GNI per capita (US$) 1,360
Ease of doing business (rank) 160 Lower middle income  Population (m) 0.2
Starting a business (rank) 100 Registering property (rank) 161 Trading across borders (rank) 89
Procedures (number) 4 Procedures (number) 7 Documents to export (number) 8
Time (days) 7 Time (days) 62 Time to export (days) 26
Cost (% of income per capita) 19.1 Cost (% of property value) 9.0 Cost to export (US$ per container) 690
Minimum capital (% of income per capita) 285.8 Documents to import (number) 7
Getting credit (rank) 180 Time to import (days) 28
? Dealing with construction permits (rank) 91 Strength of legal rights index (0-10) 2 Cost to import (US$ per container) 577
Procedures (number) 13 Depth of credit information index (0-6) 0
Time (days) 118 Public registry coverage (% of adults) 0.0 Enforcing contracts (rank) 181
Cost (% of income per capita)  386.7 Private bureau coverage (% of adults) 0.0 Procedures (number) 43
Time (days)  1,185 
Getting electricity (rank) 72 Protecting investors (rank) 158 Cost (% of claim) 50.5
Procedures (number) 4 Extent of disclosure index (0-10) 3
Time (days) 89 Extent of director liability index (0-10) 1 Resolving insolvency (rank) 164
Cost (% of income per capita)  1,066.6 Ease of shareholder suits index (0-10) 6 Time (years) 6.2
Strength of investor protection index (0-10) 3.3 Cost (% of estate) 22
Recovery rate (cents on the dollar) 5.2
Paying taxes (rank) 144
Payments (number per year) 42
Time (hours per year)  424 
Total tax rate (% of proﬁ t) 32.5
    
Note: Most indicator sets refer to a case scenario in an economy’s largest business city. For more details, see the data notes.
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SAUDI ARABIA  Middle East & North Africa  GNI per capita (US$) 17,820
Ease of doing business (rank) 22 High income  Population (m) 28.1
Starting a business (rank) 78 Registering property (rank) 12 Trading across borders (rank) 36
Procedures (number) 9 Procedures (number) 5 Documents to export (number) 5
Time (days) 21 Time (days) 8 Time to export (days) 13
Cost (% of income per capita) 5.0 Cost (% of property value) 0.0 Cost to export (US$ per container) 935
Minimum capital (% of income per capita) 0.0 Documents to import (number) 5
Getting credit (rank) 53 Time to import (days) 17
Dealing with construction permits (rank) 32 Strength of legal rights index (0-10) 5 Cost to import (US$ per container) 1,054
Procedures (number) 14 Depth of credit information index (0-6) 6
Time (days) 103 Public registry coverage (% of adults) 0.0 ? Enforcing contracts (rank) 124
Cost (% of income per capita)  24.7 Private bureau coverage (% of adults) 33.3 Procedures (number) 40
Time (days)  635 
? Getting electricity (rank) 12 Protecting investors (rank) 19 Cost (% of claim) 27.5
Procedures (number) 4 Extent of disclosure index (0-10) 9
Time (days) 61 Extent of director liability index (0-10) 8 Resolving insolvency (rank) 107
Cost (% of income per capita) 31.5 Ease of shareholder suits index (0-10) 4 Time (years) 2.8
Strength of investor protection index (0-10) 7.0 Cost (% of estate) 22
Recovery rate (cents on the dollar) 28.0
? Paying taxes (rank) 3
Payments (number per year) 3
Time (hours per year)  72 
Total tax rate (% of proﬁ t) 14.5
    
SENEGAL  Sub-Saharan Africa  GNI per capita (US$) 1,070
Ease of doing business (rank) 166 Lower middle income  Population (m) 12.8
Starting a business (rank) 102 Registering property (rank) 173 Trading across borders (rank) 67
Procedures (number) 3 Procedures (number) 6 Documents to export (number) 6
Time (days) 5 Time (days) 122 Time to export (days) 11
Cost (% of income per capita) 64.4 Cost (% of property value) 20.2 Cost to export (US$ per container) 1,098
Minimum capital (% of income per capita) 192.3 Documents to import (number) 5
Getting credit (rank) 129 Time to import (days) 14
Dealing with construction permits (rank) 133 Strength of legal rights index (0-10) 6 Cost to import (US$ per container) 1,740
Procedures (number) 13 Depth of credit information index (0-6) 1
Time (days) 210 Public registry coverage (% of adults) 4.6 Enforcing contracts (rank) 148
Cost (% of income per capita)  529.1 Private bureau coverage (% of adults) 0.0 Procedures (number) 43
Time (days)  780 
Getting electricity (rank) 180 Protecting investors (rank) 169 Cost (% of claim) 26.5
Procedures (number) 8 Extent of disclosure index (0-10) 6
Time (days) 125 Extent of director liability index (0-10) 1 Resolving insolvency (rank) 90
Cost (% of income per capita)  5,624.9 Ease of shareholder suits index (0-10) 2 Time (years) 3.0
Strength of investor protection index (0-10) 3.0 Cost (% of estate) 7
Recovery rate (cents on the dollar) 32.0
Paying taxes (rank) 178
Payments (number per year) 59
Time (hours per year)  666 
Total tax rate (% of proﬁ t) 46.0
    
SERBIA  Eastern Europe & Central Asia  GNI per capita (US$) 5,680
Ease of doing business (rank) 86 Upper middle income  Population (m) 7.3
? Starting a business (rank) 42 Registering property (rank) 41 Trading across borders (rank) 94
Procedures (number) 6 Procedures (number) 6 Documents to export (number) 7
Time (days) 12 Time (days) 11 Time to export (days) 12
Cost (% of income per capita) 7.7 Cost (% of property value) 2.8 Cost to export (US$ per container) 1,455
Minimum capital (% of income per capita) 0.0 Documents to import (number) 7
Getting credit (rank) 40 Time to import (days) 14
Dealing with construction permits (rank) 179 Strength of legal rights index (0-10) 7 Cost to import (US$ per container) 1,660
Procedures (number) 18 Depth of credit information index (0-6) 5
Time (days) 269 Public registry coverage (% of adults) 0.0 ? Enforcing contracts (rank) 103
Cost (% of income per capita)  1,427.2 Private bureau coverage (% of adults) 100.0 Procedures (number) 36
Time (days)  635 
Getting electricity (rank) 76 Protecting investors (rank) 82 Cost (% of claim) 31.3
Procedures (number) 4 Extent of disclosure index (0-10) 7
Time (days) 131 Extent of director liability index (0-10) 6 ? Resolving insolvency (rank) 103
Cost (% of income per capita) 502.6 Ease of shareholder suits index (0-10) 3 Time (years) 2.0
Strength of investor protection index (0-10) 5.3 Cost (% of estate) 20
Recovery rate (cents on the dollar) 29.1
Paying taxes (rank) 149
Payments (number per year) 66
Time (hours per year)  279 
Total tax rate (% of proﬁ t) 34.0
    
Note: Most indicator sets refer to a case scenario in an economy’s largest business city. For more details, see the data notes.
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SEYCHELLES  Sub-Saharan Africa  GNI per capita (US$) 11,130
Ease of doing business (rank) 74 Upper middle income  Population (m) 0.1
Starting a business (rank) 117 Registering property (rank) 66 Trading across borders (rank) 33
Procedures (number) 10 Procedures (number) 4 Documents to export (number) 5
Time (days) 39 Time (days) 33 Time to export (days) 16
Cost (% of income per capita) 14.3 Cost (% of property value) 7.0 Cost to export (US$ per container) 876
Minimum capital (% of income per capita) 0.0 Documents to import (number) 5
Getting credit (rank) 167 Time to import (days) 17
Dealing with construction permits (rank) 57 Strength of legal rights index (0-10) 4 Cost to import (US$ per container) 876
Procedures (number) 17 Depth of credit information index (0-6) 0
Time (days) 126 Public registry coverage (% of adults) 0.0 Enforcing contracts (rank) 83
Cost (% of income per capita)  25.3 Private bureau coverage (% of adults) 0.0 Procedures (number) 37
Time (days)  915 
Getting electricity (rank) 144 Protecting investors (rank) 70 Cost (% of claim) 15.4
Procedures (number) 6 Extent of disclosure index (0-10) 4
Time (days) 147 Extent of director liability index (0-10) 8 Resolving insolvency (rank) 65
Cost (% of income per capita) 429.8 Ease of shareholder suits index (0-10) 5 Time (years) 2.0
Strength of investor protection index (0-10) 5.7 Cost (% of estate) 11
Recovery rate (cents on the dollar) 39.6
Paying taxes (rank) 20
Payments (number per year) 27
Time (hours per year)  76 
Total tax rate (% of proﬁ t) 25.7
    
SIERRA LEONE  Sub-Saharan Africa  GNI per capita (US$) 340
Ease of doing business (rank) 140 Low income  Population (m) 6.0
Starting a business (rank) 76 ? Registering property (rank) 167 Trading across borders (rank) 131
Procedures (number) 6 Procedures (number) 7 Documents to export (number) 7
Time (days) 12 Time (days) 67 Time to export (days) 24
Cost (% of income per capita) 80.4 Cost (% of property value) 11.6 Cost to export (US$ per container) 1,385
Minimum capital (% of income per capita) 0.0 Documents to import (number) 7
? Getting credit (rank) 83 Time to import (days) 27
Dealing with construction permits (rank) 173 Strength of legal rights index (0-10) 7 Cost to import (US$ per container) 1,780
Procedures (number) 20 Depth of credit information index (0-6) 2
Time (days) 238 Public registry coverage (% of adults) 0.7 Enforcing contracts (rank) 147
Cost (% of income per capita)  265.9 Private bureau coverage (% of adults) 0.0 Procedures (number) 39
Time (days)  515 
Getting electricity (rank) 176 Protecting investors (rank) 32 Cost (% of claim) 149.5
Procedures (number) 8 Extent of disclosure index (0-10) 6
Time (days) 137 Extent of director liability index (0-10) 7 Resolving insolvency (rank) 154
Cost (% of income per capita)  2,124.4 Ease of shareholder suits index (0-10) 6 Time (years) 2.6
Strength of investor protection index (0-10) 6.3 Cost (% of estate) 42
Recovery rate (cents on the dollar) 9.2
Paying taxes (rank) 117
Payments (number per year) 33
Time (hours per year)  357 
Total tax rate (% of proﬁ t) 32.1
    
SINGAPORE  East Asia & Paciﬁ c  GNI per capita (US$) 42,930
Ease of doing business (rank) 1 High income  Population (m) 5.2
Starting a business (rank) 4 Registering property (rank) 36 Trading across borders (rank) 1
Procedures (number) 3 Procedures (number) 5 Documents to export (number) 4
Time (days) 3 Time (days) 21 Time to export (days) 5
Cost (% of income per capita) 0.6 Cost (% of property value) 2.9 Cost to export (US$ per container) 456
Minimum capital (% of income per capita) 0.0 Documents to import (number) 4
Getting credit (rank) 12 Time to import (days) 4
Dealing with construction permits (rank) 2 Strength of legal rights index (0-10) 10 Cost to import (US$ per container) 439
Procedures (number) 11 Depth of credit information index (0-6) 4
Time (days) 26 Public registry coverage (% of adults) 0.0 Enforcing contracts (rank) 12
Cost (% of income per capita)  16.7 Private bureau coverage (% of adults) 58.3 Procedures (number) 21
Time (days)  150 
Getting electricity (rank) 5 Protecting investors (rank) 2 Cost (% of claim) 25.8
Procedures (number) 4 Extent of disclosure index (0-10) 10
Time (days) 36 Extent of director liability index (0-10) 9 Resolving insolvency (rank) 2
Cost (% of income per capita) 28.6 Ease of shareholder suits index (0-10) 9 Time (years) 0.8
Strength of investor protection index (0-10) 9.3 Cost (% of estate) 1
Recovery rate (cents on the dollar) 91.3
Paying taxes (rank) 5
Payments (number per year) 5
Time (hours per year)  82 
Total tax rate (% of proﬁ t) 27.6
    
Note: Most indicator sets refer to a case scenario in an economy’s largest business city. For more details, see the data notes.
c.p145-206.indd   193 10/4/12   4:21 PM
DOING BUSINESS 2013194
? Reform making it easier to do business  ? Reform making it more difﬁ cult to do business
SLOVAK REPUBLIC OECD high income  GNI per capita (US$) 16,070
Ease of doing business (rank) 46 High income  Population (m) 5.4
? Starting a business (rank) 83 Registering property (rank) 8 Trading across borders (rank) 98
Procedures (number) 6 Procedures (number) 3 Documents to export (number) 6
Time (days) 16 Time (days) 17 Time to export (days) 17
Cost (% of income per capita) 1.8 Cost (% of property value) 0.0 Cost to export (US$ per container) 1,560
Minimum capital (% of income per capita) 21.3 Documents to import (number) 7
Getting credit (rank) 23 Time to import (days) 17
Dealing with construction permits (rank) 46 Strength of legal rights index (0-10) 9 Cost to import (US$ per container) 1,540
Procedures (number) 11 Depth of credit information index (0-6) 4
Time (days) 286 Public registry coverage (% of adults) 2.7 ? Enforcing contracts (rank) 69
Cost (% of income per capita)  7.3 Private bureau coverage (% of adults) 58.5 Procedures (number) 32
Time (days)  545 
Getting electricity (rank) 100 Protecting investors (rank) 117 Cost (% of claim) 30.0
Procedures (number) 5 Extent of disclosure index (0-10) 3
Time (days) 158 Extent of director liability index (0-10) 4 ? Resolving insolvency (rank) 38
Cost (% of income per capita) 249.1 Ease of shareholder suits index (0-10) 7 Time (years) 4.0
Strength of investor protection index (0-10) 4.7 Cost (% of estate) 18
Recovery rate (cents on the dollar) 53.6
? Paying taxes (rank) 100
Payments (number per year) 20
Time (hours per year)  207 
Total tax rate (% of proﬁ t) 47.9
  
SLOVENIA  OECD high income  GNI per capita (US$) 23,610
Ease of doing business (rank) 35 High income  Population (m) 2.1
Starting a business (rank) 30 Registering property (rank) 83 Trading across borders (rank) 57
Procedures (number) 2 Procedures (number) 5 Documents to export (number) 6
Time (days) 6 Time (days) 110 Time to export (days) 16
Cost (% of income per capita) 0.0 Cost (% of property value) 2.0 Cost to export (US$ per container) 745
Minimum capital (% of income per capita) 43.9 Documents to import (number) 8
Getting credit (rank) 104 Time to import (days) 14
Dealing with construction permits (rank) 61 Strength of legal rights index (0-10) 4 Cost to import (US$ per container) 830
Procedures (number) 11 Depth of credit information index (0-6) 4
Time (days) 197 Public registry coverage (% of adults) 3.4 Enforcing contracts (rank) 56
Cost (% of income per capita)  65.3 Private bureau coverage (% of adults) 98.9 Procedures (number) 32
Time (days)  1,290 
Getting electricity (rank) 31 ? Protecting investors (rank) 17 Cost (% of claim) 12.7
Procedures (number) 5 Extent of disclosure index (0-10) 5
Time (days) 38 Extent of director liability index (0-10) 9 ? Resolving insolvency (rank) 42
Cost (% of income per capita) 119.9 Ease of shareholder suits index (0-10) 8 Time (years) 2.0
Strength of investor protection index (0-10) 7.3 Cost (% of estate) 4
Recovery rate (cents on the dollar) 49.8
? Paying taxes (rank) 63
Payments (number per year) 11
Time (hours per year)  260 
Total tax rate (% of proﬁ t) 34.7
    
SOLOMON ISLANDS East Asia & Paciﬁ c  GNI per capita (US$) 1,110
Ease of doing business (rank) 92 Lower middle income  Population (m) 0.6
Starting a business (rank) 75 Registering property (rank) 168 Trading across borders (rank) 86
Procedures (number) 7 Procedures (number) 10 Documents to export (number) 7
Time (days) 9 Time (days) 87 Time to export (days) 24
Cost (% of income per capita) 47.9 Cost (% of property value) 4.8 Cost to export (US$ per container) 1,070
Minimum capital (% of income per capita) 0.0 Documents to import (number) 5
Getting credit (rank) 83 Time to import (days) 20
Dealing with construction permits (rank) 77 Strength of legal rights index (0-10) 9 Cost to import (US$ per container) 1,037
Procedures (number) 15 Depth of credit information index (0-6) 0
Time (days) 92 Public registry coverage (% of adults) 0.0 Enforcing contracts (rank) 109
Cost (% of income per capita)  248.5 Private bureau coverage (% of adults) 0.0 Procedures (number) 37
Time (days)  455 
Getting electricity (rank) 125 Protecting investors (rank) 49 Cost (% of claim) 78.9
Procedures (number) 4 Extent of disclosure index (0-10) 3
Time (days) 160 Extent of director liability index (0-10) 7 Resolving insolvency (rank) 123
Cost (% of income per capita)  2,044.4 Ease of shareholder suits index (0-10) 8 Time (years) 1.0
Strength of investor protection index (0-10) 6.0 Cost (% of estate) 38
Recovery rate (cents on the dollar) 23.9
Paying taxes (rank) 26
Payments (number per year) 33
Time (hours per year)  80 
Total tax rate (% of proﬁ t) 25.3
    
Note: Most indicator sets refer to a case scenario in an economy’s largest business city. For more details, see the data notes.
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SOUTH AFRICA Sub-Saharan Africa  GNI per capita (US$) 6,960
Ease of doing business (rank) 39 Upper middle income  Population (m) 50.6
Starting a business (rank) 53 Registering property (rank) 79 ? Trading across borders (rank) 115
Procedures (number) 5 Procedures (number) 6 Documents to export (number) 6
Time (days) 19 Time (days) 23 Time to export (days) 16
Cost (% of income per capita) 0.3 Cost (% of property value) 5.9 Cost to export (US$ per container) 1,620
Minimum capital (% of income per capita) 0.0 Documents to import (number) 7
Getting credit (rank) 1 Time to import (days) 23
Dealing with construction permits (rank) 39 Strength of legal rights index (0-10) 10 Cost to import (US$ per container) 1,940
Procedures (number) 13 Depth of credit information index (0-6) 6
Time (days) 127 Public registry coverage (% of adults) 0.0 Enforcing contracts (rank) 82
Cost (% of income per capita)  33.4 Private bureau coverage (% of adults) 54.0 Procedures (number) 29
Time (days)  600 
Getting electricity (rank) 150 Protecting investors (rank) 10 Cost (% of claim) 33.2
Procedures (number) 5 Extent of disclosure index (0-10) 8
Time (days) 226 Extent of director liability index (0-10) 8 Resolving insolvency (rank) 84
Cost (% of income per capita)  1,505.8 Ease of shareholder suits index (0-10) 8 Time (years) 2.0
Strength of investor protection index (0-10) 8.0 Cost (% of estate) 18
Recovery rate (cents on the dollar) 35.4
Paying taxes (rank) 32
Payments (number per year) 9
Time (hours per year)  200 
Total tax rate (% of proﬁ t) 33.3
   
SPAIN  OECD high income  GNI per capita (US$) 30,990
Ease of doing business (rank) 44 High income  Population (m) 46.2
Starting a business (rank) 136 Registering property (rank) 57 ? Trading across borders (rank) 39
Procedures (number) 10 Procedures (number) 5 Documents to export (number) 5
Time (days) 28 Time (days) 13 Time to export (days) 9
Cost (% of income per capita) 4.7 Cost (% of property value) 7.1 Cost to export (US$ per container) 1,260
Minimum capital (% of income per capita) 13.2 Documents to import (number) 6
Getting credit (rank) 53 Time to import (days) 9
Dealing with construction permits (rank) 38 Strength of legal rights index (0-10) 6 Cost to import (US$ per container) 1,350
Procedures (number) 8 Depth of credit information index (0-6) 5
Time (days) 182 Public registry coverage (% of adults) 53.3 Enforcing contracts (rank) 64
Cost (% of income per capita)  51.8 Private bureau coverage (% of adults) 13.2 Procedures (number) 40
Time (days)  510 
Getting electricity (rank) 70 Protecting investors (rank) 100 Cost (% of claim) 17.2
Procedures (number) 5 Extent of disclosure index (0-10) 5
Time (days) 101 Extent of director liability index (0-10) 6 ? Resolving insolvency (rank) 20
Cost (% of income per capita) 232.0 Ease of shareholder suits index (0-10) 4 Time (years) 1.5
Strength of investor protection index (0-10) 5.0 Cost (% of estate) 11
Recovery rate (cents on the dollar) 76.5
Paying taxes (rank) 34
Payments (number per year) 8
Time (hours per year)  167 
Total tax rate (% of proﬁ t) 38.7
    
SRI LANKA  South Asia  GNI per capita (US$) 2,580
Ease of doing business (rank) 81 Lower middle income  Population (m) 20.9
? Starting a business (rank) 33 ? Registering property (rank) 143 ? Trading across borders (rank) 56
Procedures (number) 5 Procedures (number) 8 Documents to export (number) 6
Time (days) 7 Time (days) 60 Time to export (days) 20
Cost (% of income per capita) 19.1 Cost (% of property value) 5.1 Cost to export (US$ per container) 720
Minimum capital (% of income per capita) 0.0 Documents to import (number) 6
? Getting credit (rank) 70 Time to import (days) 19
Dealing with construction permits (rank) 112 Strength of legal rights index (0-10) 5 Cost to import (US$ per container) 775
Procedures (number) 17 Depth of credit information index (0-6) 5
Time (days) 216 Public registry coverage (% of adults) 0.0 Enforcing contracts (rank) 133
Cost (% of income per capita)  35.4 Private bureau coverage (% of adults) 33.6 Procedures (number) 40
Time (days)  1,318 
Getting electricity (rank) 103 Protecting investors (rank) 49 Cost (% of claim) 22.8
Procedures (number) 4 Extent of disclosure index (0-10) 6
Time (days) 132 Extent of director liability index (0-10) 5 Resolving insolvency (rank) 51
Cost (% of income per capita)  1,257.5 Ease of shareholder suits index (0-10) 7 Time (years) 1.7
Strength of investor protection index (0-10) 6.0 Cost (% of estate) 10
Recovery rate (cents on the dollar) 43.9
Paying taxes (rank) 169
Payments (number per year) 61
Time (hours per year)  254 
Total tax rate (% of proﬁ t) 50.1
    
Note: Most indicator sets refer to a case scenario in an economy’s largest business city. For more details, see the data notes.
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ST. KITTS AND NEVIS Latin America & Caribbean  GNI per capita (US$) 12,480
Ease of doing business (rank) 96 High income  Population (m) 0.1
Starting a business (rank) 69 Registering property (rank) 166 ? Trading across borders (rank) 64
Procedures (number) 7 Procedures (number) 6 Documents to export (number) 5
Time (days) 19 Time (days) 81 Time to export (days) 13
Cost (% of income per capita) 9.1 Cost (% of property value) 13.3 Cost to export (US$ per container) 805
Minimum capital (% of income per capita) 0.0 Documents to import (number) 7
Getting credit (rank) 129 Time to import (days) 12
Dealing with construction permits (rank) 15 Strength of legal rights index (0-10) 7 Cost to import (US$ per container) 2,635
Procedures (number) 11 Depth of credit information index (0-6) 0
Time (days) 139 Public registry coverage (% of adults) 0.0 Enforcing contracts (rank) 119
Cost (% of income per capita)  5.4 Private bureau coverage (% of adults) 0.0 Procedures (number) 47
Time (days)  578 
Getting electricity (rank) 17 Protecting investors (rank) 32 Cost (% of claim) 20.5
Procedures (number) 4 Extent of disclosure index (0-10) 4
Time (days) 18 Extent of director liability index (0-10) 8 Resolving insolvency (rank) 185
Cost (% of income per capita) 304.3 Ease of shareholder suits index (0-10) 7 Time (years) NO PRACTICE
Strength of investor protection index (0-10) 6.3 Cost (% of estate) NO PRACTICE
Recovery rate (cents on the dollar) 0.0
Paying taxes (rank) 135
Payments (number per year) 36
Time (hours per year)  203 
Total tax rate (% of proﬁ t) 52.1
ST. LUCIA  Latin America & Caribbean  GNI per capita (US$) 6,680
Ease of doing business (rank) 53 Upper middle income  Population (m) 0.2
Starting a business (rank) 51 Registering property (rank) 117 Trading across borders (rank) 109
Procedures (number) 5 Procedures (number) 8 Documents to export (number) 5
Time (days) 15 Time (days) 17 Time to export (days) 14
Cost (% of income per capita) 17.8 Cost (% of property value) 7.6 Cost to export (US$ per container) 1,375
Minimum capital (% of income per capita) 0.0 Documents to import (number) 9
Getting credit (rank) 104 Time to import (days) 17
Dealing with construction permits (rank) 11 Strength of legal rights index (0-10) 8 Cost to import (US$ per container) 2,675
Procedures (number) 7 Depth of credit information index (0-6) 0
Time (days) 125 Public registry coverage (% of adults) 0.0 Enforcing contracts (rank) 168
Cost (% of income per capita)  23.0 Private bureau coverage (% of adults) 0.0 Procedures (number) 47
Time (days)  635 
Getting electricity (rank) 12 Protecting investors (rank) 32 Cost (% of claim) 37.3
Procedures (number) 4 Extent of disclosure index (0-10) 4
Time (days) 25 Extent of director liability index (0-10) 8 Resolving insolvency (rank) 61
Cost (% of income per capita) 202.8 Ease of shareholder suits index (0-10) 7 Time (years) 2.0
Strength of investor protection index (0-10) 6.3 Cost (% of estate) 9
Recovery rate (cents on the dollar) 42.0
Paying taxes (rank) 43
Payments (number per year) 32
Time (hours per year)  92 
Total tax rate (% of proﬁ t) 34.6
ST. VINCENT AND THE GRENADINES Latin America & Caribbean    GNI per capita (US$)  6,100 
Ease of doing business (rank) 75   Upper middle income    Population (m) 0.1
Starting a business (rank) 64 Registering property (rank) 145 Trading across borders (rank) 43
Procedures (number) 7 Procedures (number) 7 Documents to export (number) 5
Time (days) 10 Time (days) 38 Time to export (days) 12
Cost (% of income per capita) 17.9 Cost (% of property value) 11.9 Cost to export (US$ per container) 935
Minimum capital (% of income per capita) 0.0 Documents to import (number) 5
Getting credit (rank) 129 Time to import (days) 13
Dealing with construction permits (rank) 5 Strength of legal rights index (0-10) 7 Cost to import (US$ per container) 1,575
Procedures (number) 8 Depth of credit information index (0-6) 0
Time (days) 112 Public registry coverage (% of adults) 0.0 Enforcing contracts (rank) 99
Cost (% of income per capita)  9.8 Private bureau coverage (% of adults) 0.0 Procedures (number) 45
Time (days)  394 
Getting electricity (rank) 22 Protecting investors (rank) 32 Cost (% of claim) 30.3
Procedures (number) 3 Extent of disclosure index (0-10) 4
Time (days) 52 Extent of director liability index (0-10) 8 Resolving insolvency (rank) 185
Cost (% of income per capita) 246.7 Ease of shareholder suits index (0-10) 7 Time (years) NO PRACTICE
Strength of investor protection index (0-10) 6.3 Cost (% of estate) NO PRACTICE
Recovery rate (cents on the dollar) 0.0
Paying taxes (rank) 72
Payments (number per year) 36
Time (hours per year)  111 
Total tax rate (% of proﬁ t) 38.7
Note: Most indicator sets refer to a case scenario in an economy’s largest business city. For more details, see the data notes.
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SUDAN  Sub-Saharan Africa  GNI per capita (US$) 1,982
Ease of doing business (rank) 143 Lower middle income  Population (m) 34.3
Starting a business (rank) 122 Registering property (rank) 37 Trading across borders (rank) 153
Procedures (number) 10 Procedures (number) 6 Documents to export (number) 7
Time (days) 36 Time (days) 9 Time to export (days) 32
Cost (% of income per capita) 20.0 Cost (% of property value) 2.8 Cost to export (US$ per container) 2,050
Minimum capital (% of income per capita) 0.0 Documents to import (number) 7
Getting credit (rank) 167 Time to import (days) 46
Dealing with construction permits (rank) 156 Strength of legal rights index (0-10) 4 Cost to import (US$ per container) 2,900
Procedures (number) 16 Depth of credit information index (0-6) 0
Time (days) 270 Public registry coverage (% of adults) 0.0 Enforcing contracts (rank) 151
Cost (% of income per capita)  240.3 Private bureau coverage (% of adults) 0.0 Procedures (number) 53
Time (days)  810 
Getting electricity (rank) 108 Protecting investors (rank) 158 Cost (% of claim) 19.8
Procedures (number) 5 Extent of disclosure index (0-10) 0
Time (days) 70 Extent of director liability index (0-10) 6 Resolving insolvency (rank) 88
Cost (% of income per capita)  2,527.3 Ease of shareholder suits index (0-10) 4 Time (years) 2.0
Strength of investor protection index (0-10) 3.3 Cost (% of estate) 20
Recovery rate (cents on the dollar) 33.2
Paying taxes (rank) 101
Payments (number per year) 42
Time (hours per year)  180 
Total tax rate (% of proﬁ t) 36.1
    
SURINAME  Latin America & Caribbean  GNI per capita (US$) 7,096
Ease of doing business (rank) 164 Upper middle income  Population (m) 0.5
Starting a business (rank) 178 Registering property (rank) 171 ? Trading across borders (rank) 97
Procedures (number) 13 Procedures (number) 6 Documents to export (number) 8
Time (days) 694 Time (days) 197 Time to export (days) 23
Cost (% of income per capita) 110.9 Cost (% of property value) 13.7 Cost to export (US$ per container) 1,000
Minimum capital (% of income per capita) 0.4 Documents to import (number) 6
Getting credit (rank) 159 Time to import (days) 21
Dealing with construction permits (rank) 92 Strength of legal rights index (0-10) 5 Cost to import (US$ per container) 1,165
Procedures (number) 11 Depth of credit information index (0-6) 0
Time (days) 461 Public registry coverage (% of adults) 0.0 Enforcing contracts (rank) 180
Cost (% of income per capita)  60.4 Private bureau coverage (% of adults) 0.0 Procedures (number) 44
Time (days)  1,715 
Getting electricity (rank) 39 Protecting investors (rank) 183 Cost (% of claim) 37.1
Procedures (number) 4 Extent of disclosure index (0-10) 1
Time (days) 58 Extent of director liability index (0-10) 0 Resolving insolvency (rank) 158
Cost (% of income per capita) 634.4 Ease of shareholder suits index (0-10) 5 Time (years) 5.0
Strength of investor protection index (0-10) 2.0 Cost (% of estate) 30
Recovery rate (cents on the dollar) 8.6
Paying taxes (rank) 49
Payments (number per year) 29
Time (hours per year)  199 
Total tax rate (% of proﬁ t) 27.9
    
SWAZILAND  Sub-Saharan Africa  GNI per capita (US$) 3,300
Ease of doing business (rank) 123 Lower middle income  Population (m) 1.1
Starting a business (rank) 165 Registering property (rank) 129 Trading across borders (rank) 141
Procedures (number) 12 Procedures (number) 9 Documents to export (number) 8
Time (days) 56 Time (days) 21 Time to export (days) 18
Cost (% of income per capita) 24.1 Cost (% of property value) 7.1 Cost to export (US$ per container) 1,880
Minimum capital (% of income per capita) 0.4 Documents to import (number) 8
Getting credit (rank) 53 Time to import (days) 27
Dealing with construction permits (rank) 41 Strength of legal rights index (0-10) 6 Cost to import (US$ per container) 2,085
Procedures (number) 13 Depth of credit information index (0-6) 5
Time (days) 95 Public registry coverage (% of adults) 0.0 Enforcing contracts (rank) 174
Cost (% of income per capita)  94.9 Private bureau coverage (% of adults) 47.8 Procedures (number) 40
Time (days)  956 
Getting electricity (rank) 156 Protecting investors (rank) 128 Cost (% of claim) 56.1
Procedures (number) 6 Extent of disclosure index (0-10) 2
Time (days) 137 Extent of director liability index (0-10) 5 Resolving insolvency (rank) 74
Cost (% of income per capita)  1,071.8 Ease of shareholder suits index (0-10) 6 Time (years) 2.0
Strength of investor protection index (0-10) 4.3 Cost (% of estate) 15
Recovery rate (cents on the dollar) 38.3
? Paying taxes (rank) 58
Payments (number per year) 33
Time (hours per year)  104 
Total tax rate (% of proﬁ t) 36.8
    
Note: Most indicator sets refer to a case scenario in an economy’s largest business city. For more details, see the data notes.
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DOING BUSINESS 2013198
? Reform making it easier to do business  ? Reform making it more difﬁ cult to do business
SWEDEN  OECD high income  GNI per capita (US$) 53,230
Ease of doing business (rank) 13 High income  Population (m) 9.5
Starting a business (rank) 54 ? Registering property (rank) 35 Trading across borders (rank) 8
Procedures (number) 3 Procedures (number) 1 Documents to export (number) 3
Time (days) 16 Time (days) 30 Time to export (days) 8
Cost (% of income per capita) 0.5 Cost (% of property value) 4.3 Cost to export (US$ per container) 705
Minimum capital (% of income per capita) 13.2 Documents to import (number) 3
Getting credit (rank) 40 Time to import (days) 6
Dealing with construction permits (rank) 25 Strength of legal rights index (0-10) 8 Cost to import (US$ per container) 735
Procedures (number) 7 Depth of credit information index (0-6) 4
Time (days) 116 Public registry coverage (% of adults) 0.0 Enforcing contracts (rank) 27
Cost (% of income per capita)  77.3 Private bureau coverage (% of adults) 100.0 Procedures (number) 30
Time (days)  314 
Getting electricity (rank) 9 Protecting investors (rank) 32 Cost (% of claim) 31.2
Procedures (number) 3 Extent of disclosure index (0-10) 8
Time (days) 52 Extent of director liability index (0-10) 4 Resolving insolvency (rank) 22
Cost (% of income per capita) 37.1 Ease of shareholder suits index (0-10) 7 Time (years) 2.0
Strength of investor protection index (0-10) 6.3 Cost (% of estate) 9
Recovery rate (cents on the dollar) 74.7
Paying taxes (rank) 38
Payments (number per year) 4
Time (hours per year)  122 
Total tax rate (% of proﬁ t) 53.0
    
SWITZERLAND  OECD high income  GNI per capita (US$) 76,380
Ease of doing business (rank) 28 High income  Population (m) 7.9
Starting a business (rank) 97 Registering property (rank) 15 Trading across borders (rank) 35
Procedures (number) 6 Procedures (number) 4 Documents to export (number) 4
Time (days) 18 Time (days) 16 Time to export (days) 8
Cost (% of income per capita) 2.1 Cost (% of property value) 0.4 Cost to export (US$ per container) 1,435
Minimum capital (% of income per capita) 26.3 Documents to import (number) 5
Getting credit (rank) 23 Time to import (days) 9
Dealing with construction permits (rank) 50 Strength of legal rights index (0-10) 8 Cost to import (US$ per container) 1,440
Procedures (number) 13 Depth of credit information index (0-6) 5
Time (days) 154 Public registry coverage (% of adults) 0.0 Enforcing contracts (rank) 20
Cost (% of income per capita)  39.1 Private bureau coverage (% of adults) 26.8 Procedures (number) 32
Time (days)  390 
Getting electricity (rank) 8 Protecting investors (rank) 169 Cost (% of claim) 24.0
Procedures (number) 3 Extent of disclosure index (0-10) 0
Time (days) 39 Extent of director liability index (0-10) 5 Resolving insolvency (rank) 45
Cost (% of income per capita) 61.1 Ease of shareholder suits index (0-10) 4 Time (years) 3.0
Strength of investor protection index (0-10) 3.0 Cost (% of estate) 4
Recovery rate (cents on the dollar) 47.5
Paying taxes (rank) 18
Payments (number per year) 19
Time (hours per year)  63 
Total tax rate (% of proﬁ t) 30.2
    
SYRIAN ARAB REPUBLIC Middle East & North Africa  GNI per capita (US$) 2,803
Ease of doing business (rank) 144 Lower middle income  Population (m) 20.8
Starting a business (rank) 132 Registering property (rank) 84 Trading across borders (rank) 125
Procedures (number) 7 Procedures (number) 4 Documents to export (number) 8
Time (days) 13 Time (days) 19 Time to export (days) 15
Cost (% of income per capita) 15.6 Cost (% of property value) 27.8 Cost to export (US$ per container) 1,190
Minimum capital (% of income per capita) 122.6 Documents to import (number) 9
? Getting credit (rank) 176 Time to import (days) 21
Dealing with construction permits (rank) 134 Strength of legal rights index (0-10) 1 Cost to import (US$ per container) 1,625
Procedures (number) 23 Depth of credit information index (0-6) 2
Time (days) 104 Public registry coverage (% of adults) 4.9 Enforcing contracts (rank) 176
Cost (% of income per capita)  483.9 Private bureau coverage (% of adults) 0.0 Procedures (number) 55
Time (days)  872 
Getting electricity (rank) 84 Protecting investors (rank) 117 Cost (% of claim) 29.3
Procedures (number) 5 Extent of disclosure index (0-10) 7
Time (days) 71 Extent of director liability index (0-10) 5 Resolving insolvency (rank) 111
Cost (% of income per capita) 902.9 Ease of shareholder suits index (0-10) 2 Time (years) 4.1
Strength of investor protection index (0-10) 4.7 Cost (% of estate) 9
Recovery rate (cents on the dollar) 27.5
Paying taxes (rank) 111
Payments (number per year) 19
Time (hours per year)  336 
Total tax rate (% of proﬁ t) 39.7
    
Note: Most indicator sets refer to a case scenario in an economy’s largest business city. For more details, see the data notes.
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? Reform making it easier to do business  ? Reform making it more difﬁ cult to do business
TAIWAN, CHINA  East Asia & Paciﬁ c  GNI per capita (US$) 20,200
Ease of doing business (rank) 16 High income  Population (m) 23.2
Starting a business (rank) 16 Registering property (rank) 32 Trading across borders (rank) 23
Procedures (number) 3 Procedures (number) 3 Documents to export (number) 6
Time (days) 10 Time (days) 5 Time to export (days) 10
Cost (% of income per capita) 2.4 Cost (% of property value) 6.2 Cost to export (US$ per container) 655
Minimum capital (% of income per capita) 0.0 Documents to import (number) 6
Getting credit (rank) 70 Time to import (days) 10
? Dealing with construction permits (rank) 9 Strength of legal rights index (0-10) 5 Cost to import (US$ per container) 720
Procedures (number) 11 Depth of credit information index (0-6) 5
Time (days) 94 Public registry coverage (% of adults) 0.0 Enforcing contracts (rank) 90
Cost (% of income per capita)  16.3 Private bureau coverage (% of adults) 94.1 Procedures (number) 45
Time (days)  510 
Getting electricity (rank) 6 ? Protecting investors (rank) 32 Cost (% of claim) 17.7
Procedures (number) 4 Extent of disclosure index (0-10) 9
Time (days) 24 Extent of director liability index (0-10) 5 Resolving insolvency (rank) 15
Cost (% of income per capita) 50.4 Ease of shareholder suits index (0-10) 5 Time (years) 1.9
Strength of investor protection index (0-10) 6.3 Cost (% of estate) 4
Recovery rate (cents on the dollar) 81.8
Paying taxes (rank) 54
Payments (number per year) 12
Time (hours per year)  221 
Total tax rate (% of proﬁ t) 34.8
   
TAJIKISTAN  Eastern Europe & Central Asia  GNI per capita (US$) 870
Ease of doing business (rank) 141 Low income  Population (m) 7.0
Starting a business (rank) 77 Registering property (rank) 82 Trading across borders (rank) 184
Procedures (number) 5 Procedures (number) 6 Documents to export (number) 11
Time (days) 24 Time (days) 37 Time to export (days) 71
Cost (% of income per capita) 27.1 Cost (% of property value) 4.3 Cost to export (US$ per container) 8,450
Minimum capital (% of income per capita) 0.0 Documents to import (number) 11
Getting credit (rank) 180 Time to import (days) 72
Dealing with construction permits (rank) 180 Strength of legal rights index (0-10) 2 Cost to import (US$ per container) 9,800
Procedures (number) 24 Depth of credit information index (0-6) 0
Time (days) 228 Public registry coverage (% of adults) 0.0 Enforcing contracts (rank) 43
Cost (% of income per capita)  638.5 Private bureau coverage (% of adults) 0.0 Procedures (number) 35
Time (days)  430 
Getting electricity (rank) 181 ? Protecting investors (rank) 25 Cost (% of claim) 25.5
Procedures (number) 9 Extent of disclosure index (0-10) 8
Time (days) 185 Extent of director liability index (0-10) 6 Resolving insolvency (rank) 79
Cost (% of income per capita)  1,140.6 Ease of shareholder suits index (0-10) 6 Time (years) 1.7
Strength of investor protection index (0-10) 6.7 Cost (% of estate) 9
Recovery rate (cents on the dollar) 36.0
Paying taxes (rank) 175
Payments (number per year) 69
Time (hours per year)  224 
Total tax rate (% of proﬁ t) 84.5
    
TANZANIA  Sub-Saharan Africa  GNI per capita (US$) 540
Ease of doing business (rank) 134 Low income  Population (m) 46.2
? Starting a business (rank) 113 Registering property (rank) 137 ? Trading across borders (rank) 122
Procedures (number) 9 Procedures (number) 8 Documents to export (number) 6
Time (days) 26 Time (days) 68 Time to export (days) 18
Cost (% of income per capita) 28.2 Cost (% of property value) 4.4 Cost to export (US$ per container) 1,040
Minimum capital (% of income per capita) 0.0 Documents to import (number) 10
Getting credit (rank) 129 Time to import (days) 31
?Dealing with construction permits (rank) 174 Strength of legal rights index (0-10) 7 Cost to import (US$ per container) 1,565
Procedures (number) 19 Depth of credit information index (0-6) 0
Time (days) 206 Public registry coverage (% of adults) 0.0 Enforcing contracts (rank) 36
Cost (% of income per capita)  564.6 Private bureau coverage (% of adults) 0.0 Procedures (number) 38
Time (days)  462 
Getting electricity (rank) 96 Protecting investors (rank) 100 Cost (% of claim) 14.3
Procedures (number) 4 Extent of disclosure index (0-10) 3
Time (days) 109 Extent of director liability index (0-10) 4 Resolving insolvency (rank) 129
Cost (% of income per capita)  1,944.1 Ease of shareholder suits index (0-10) 8 Time (years) 3.0
Strength of investor protection index (0-10) 5.0 Cost (% of estate) 22
Recovery rate (cents on the dollar) 21.7
Paying taxes (rank) 133
Payments (number per year) 48
Time (hours per year)  172 
Total tax rate (% of proﬁ t) 45.3
    
Note: Most indicator sets refer to a case scenario in an economy’s largest business city. For more details, see the data notes.
c.p145-206.indd   199 10/4/12   4:21 PM
DOING BUSINESS 2013200
? Reform making it easier to do business  ? Reform making it more difﬁ cult to do business
THAILAND  East Asia & Paciﬁ c  GNI per capita (US$) 4,420
Ease of doing business (rank) 18 Upper middle income  Population (m) 69.5
? Starting a business (rank) 85 Registering property (rank) 26 Trading across borders (rank) 20
Procedures (number) 4 Procedures (number) 2 Documents to export (number) 5
Time (days) 29 Time (days) 2 Time to export (days) 14
Cost (% of income per capita) 6.7 Cost (% of property value) 6.3 Cost to export (US$ per container) 585
Minimum capital (% of income per capita) 0.0 Documents to import (number) 5
Getting credit (rank) 70 Time to import (days) 13
Dealing with construction permits (rank) 16 Strength of legal rights index (0-10) 5 Cost to import (US$ per container) 750
Procedures (number) 8 Depth of credit information index (0-6) 5
Time (days) 157 Public registry coverage (% of adults) 0.0 Enforcing contracts (rank) 23
Cost (% of income per capita)  9.2 Private bureau coverage (% of adults) 44.1 Procedures (number) 36
Time (days)  440 
Getting electricity (rank) 10 Protecting investors (rank) 13 Cost (% of claim) 15.0
Procedures (number) 4 Extent of disclosure index (0-10) 10
Time (days) 35 Extent of director liability index (0-10) 7 Resolving insolvency (rank) 58
Cost (% of income per capita) 75.3 Ease of shareholder suits index (0-10) 6 Time (years) 2.7
Strength of investor protection index (0-10) 7.7 Cost (% of estate) 36
Recovery rate (cents on the dollar) 42.4
? Paying taxes (rank) 96
Payments (number per year) 22
Time (hours per year)  264 
Total tax rate (% of proﬁ t) 37.6
    
TIMOR-LESTE  East Asia & Paciﬁ c  GNI per capita (US$) 3,949
Ease of doing business (rank) 169 Lower middle income  Population (m) 1.2
Starting a business (rank) 147 Registering property (rank) 185 Trading across borders (rank) 83
Procedures (number) 8 Procedures (number) NO PRACTICE Documents to export (number) 6
Time (days) 94 Time (days) NO PRACTICE Time to export (days) 25
Cost (% of income per capita) 2.9 Cost (% of property value) NO PRACTICE Cost to export (US$ per container) 750
Minimum capital (% of income per capita) 126.6 Documents to import (number) 7
Getting credit (rank) 159 Time to import (days) 26
Dealing with construction permits (rank) 116 Strength of legal rights index (0-10) 2 Cost to import (US$ per container) 755
Procedures (number) 19 Depth of credit information index (0-6) 3
Time (days) 238 Public registry coverage (% of adults) 2.0 Enforcing contracts (rank) 185
Cost (% of income per capita)  13.9 Private bureau coverage (% of adults) 0.0 Procedures (number) 51
Time (days)  1,285 
Getting electricity (rank) 40 Protecting investors (rank) 139 Cost (% of claim) 163.2
Procedures (number) 3 Extent of disclosure index (0-10) 3
Time (days) 63 Extent of director liability index (0-10) 4 Resolving insolvency (rank) 185
Cost (% of income per capita)  593.0 Ease of shareholder suits index (0-10) 5 Time (years) NO PRACTICE
Strength of investor protection index (0-10) 4.0 Cost (% of estate) NO PRACTICE
Recovery rate (cents on the dollar) 0.0
Paying taxes (rank) 61
Payments (number per year) 18
Time (hours per year)  276 
Total tax rate (% of proﬁ t) 15.1
    
TOGO  Sub-Saharan Africa  GNI per capita (US$) 560
Ease of doing business (rank) 156 Low income  Population (m) 6.2
? Starting a business (rank) 164 Registering property (rank) 160 Trading across borders (rank) 101
Procedures (number) 6 Procedures (number) 5 Documents to export (number) 6
Time (days) 38 Time (days) 295 Time to export (days) 24
Cost (% of income per capita) 119.4 Cost (% of property value) 12.5 Cost to export (US$ per container) 940
Minimum capital (% of income per capita) 365.6 Documents to import (number) 8
Getting credit (rank) 129 Time to import (days) 28
Dealing with construction permits (rank) 137 Strength of legal rights index (0-10) 6 Cost to import (US$ per container) 1,109
Procedures (number) 12 Depth of credit information index (0-6) 1
Time (days) 309 Public registry coverage (% of adults) 2.8 Enforcing contracts (rank) 157
Cost (% of income per capita)  431.5 Private bureau coverage (% of adults) 0.0 Procedures (number) 41
Time (days)  588 
Getting electricity (rank) 89 Protecting investors (rank) 150 Cost (% of claim) 47.5
Procedures (number) 4 Extent of disclosure index (0-10) 6
Time (days) 74 Extent of director liability index (0-10) 1 Resolving insolvency (rank) 96
Cost (% of income per capita)  4,732.5 Ease of shareholder suits index (0-10) 4 Time (years) 3.0
Strength of investor protection index (0-10) 3.7 Cost (% of estate) 15
Recovery rate (cents on the dollar) 30.5
Paying taxes (rank) 167
Payments (number per year) 53
Time (hours per year)  270 
Total tax rate (% of proﬁ t) 49.5
    
Note: Most indicator sets refer to a case scenario in an economy’s largest business city. For more details, see the data notes.
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? Reform making it easier to do business  ? Reform making it more difﬁ cult to do business
TONGA  East Asia & Paciﬁ c  GNI per capita (US$) 3,580
Ease of doing business (rank) 62 Lower middle income  Population (m) 0.1
Starting a business (rank) 35 Registering property (rank) 142 Trading across borders (rank) 77
Procedures (number) 4 Procedures (number) 4 Documents to export (number) 6
Time (days) 16 Time (days) 112 Time to export (days) 22
Cost (% of income per capita) 8.3 Cost (% of property value) 15.1 Cost to export (US$ per container) 755
Minimum capital (% of income per capita) 0.0 Documents to import (number) 6
Getting credit (rank) 83 Time to import (days) 26
Dealing with construction permits (rank) 37 Strength of legal rights index (0-10) 9 Cost to import (US$ per container) 740
Procedures (number) 13 Depth of credit information index (0-6) 0
Time (days) 69 Public registry coverage (% of adults) 0.0 Enforcing contracts (rank) 54
Cost (% of income per capita)  103.4 Private bureau coverage (% of adults) 0.0 Procedures (number) 37
Time (days)  350 
Getting electricity (rank) 30 Protecting investors (rank) 117 Cost (% of claim) 30.5
Procedures (number) 5 Extent of disclosure index (0-10) 3
Time (days) 42 Extent of director liability index (0-10) 3 Resolving insolvency (rank) 118
Cost (% of income per capita)  101.5 Ease of shareholder suits index (0-10) 8 Time (years) 2.7
Strength of investor protection index (0-10) 4.7 Cost (% of estate) 22
Recovery rate (cents on the dollar) 25.7
Paying taxes (rank) 40
Payments (number per year) 31
Time (hours per year)  164 
Total tax rate (% of proﬁ t) 25.7
    
TRINIDAD AND TOBAGO Latin America & Caribbean  GNI per capita (US$) 15,040
Ease of doing business (rank) 69 High income  Population (m) 1.3
Starting a business (rank) 71 ? Registering property (rank) 176 ? Trading across borders (rank) 75
Procedures (number) 8 Procedures (number) 9 Documents to export (number) 5
Time (days) 41 Time (days) 78 Time to export (days) 11
Cost (% of income per capita) 0.7 Cost (% of property value) 7.0 Cost to export (US$ per container) 843
Minimum capital (% of income per capita) 0.0 Documents to import (number) 10
Getting credit (rank) 23 Time to import (days) 14
Dealing with construction permits (rank) 101 Strength of legal rights index (0-10) 9 Cost to import (US$ per container) 1,260
Procedures (number) 17 Depth of credit information index (0-6) 4
Time (days) 297 Public registry coverage (% of adults) 0.0 Enforcing contracts (rank) 170
Cost (% of income per capita)  5.3 Private bureau coverage (% of adults) 46.0 Procedures (number) 42
Time (days)  1,340 
Getting electricity (rank) 11 Protecting investors (rank) 25 Cost (% of claim) 33.5
Procedures (number) 4 Extent of disclosure index (0-10) 4
Time (days) 61 Extent of director liability index (0-10) 9 Resolving insolvency (rank) 135
Cost (% of income per capita)  6.6 Ease of shareholder suits index (0-10) 7 Time (years) 4.0
Strength of investor protection index (0-10) 6.7 Cost (% of estate) 25
Recovery rate (cents on the dollar) 18.4
Paying taxes (rank) 90
Payments (number per year) 39
Time (hours per year)  210 
Total tax rate (% of proﬁ t) 29.1
    
TUNISIA  Middle East & North Africa  GNI per capita (US$) 4,070
Ease of doing business (rank) 50 Upper middle income  Population (m) 10.7
Starting a business (rank) 66 Registering property (rank) 70 Trading across borders (rank) 30
Procedures (number) 10 Procedures (number) 4 Documents to export (number) 4
Time (days) 11 Time (days) 39 Time to export (days) 13
Cost (% of income per capita) 4.1 Cost (% of property value) 6.1 Cost to export (US$ per container) 773
Minimum capital (% of income per capita) 0.0 Documents to import (number) 7
Getting credit (rank) 104 Time to import (days) 17
Dealing with construction permits (rank) 93 Strength of legal rights index (0-10) 3 Cost to import (US$ per container) 858
Procedures (number) 17 Depth of credit information index (0-6) 5
Time (days) 88 Public registry coverage (% of adults) 27.8 Enforcing contracts (rank) 78
Cost (% of income per capita)  256.0 Private bureau coverage (% of adults) 0.0 Procedures (number) 39
Time (days)  565 
Getting electricity (rank) 51 Protecting investors (rank) 49 Cost (% of claim) 21.8
Procedures (number) 4 Extent of disclosure index (0-10) 5
Time (days) 65 Extent of director liability index (0-10) 7 Resolving insolvency (rank) 39
Cost (% of income per capita)  878.5 Ease of shareholder suits index (0-10) 6 Time (years) 1.3
Strength of investor protection index (0-10) 6.0 Cost (% of estate) 7
Recovery rate (cents on the dollar) 52.0
Paying taxes (rank) 62
Payments (number per year) 8
Time (hours per year)  144 
Total tax rate (% of proﬁ t) 62.9
    
Note: Most indicator sets refer to a case scenario in an economy’s largest business city. For more details, see the data notes.
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? Reform making it easier to do business  ? Reform making it more difﬁ cult to do business
TURKEY  Eastern Europe & Central Asia  GNI per capita (US$) 10,410
Ease of doing business (rank) 71 Upper middle income  Population (m) 73.6
Starting a business (rank) 72 Registering property (rank) 42 Trading across borders (rank) 78
Procedures (number) 6 Procedures (number) 6 Documents to export (number) 7
Time (days) 6 Time (days) 6 Time to export (days) 13
Cost (% of income per capita) 10.5 Cost (% of property value) 3.3 Cost to export (US$ per container) 990
Minimum capital (% of income per capita) 7.2 Documents to import (number) 7
Getting credit (rank) 83 Time to import (days) 14
? Dealing with construction permits (rank) 142 Strength of legal rights index (0-10) 4 Cost to import (US$ per container) 1,235
Procedures (number) 20 Depth of credit information index (0-6) 5
Time (days) 180 Public registry coverage (% of adults) 23.5 ? Enforcing contracts (rank) 40
Cost (% of income per capita)  164.3 Private bureau coverage (% of adults) 63.0 Procedures (number) 36
Time (days)  420 
Getting electricity (rank) 68 Protecting investors (rank) 70 Cost (% of claim) 24.9
Procedures (number) 5 Extent of disclosure index (0-10) 9
Time (days) 70 Extent of director liability index (0-10) 4 Resolving insolvency (rank) 124
Cost (% of income per capita)  517.9 Ease of shareholder suits index (0-10) 4 Time (years) 3.3
Strength of investor protection index (0-10) 5.7 Cost (% of estate) 15
Recovery rate (cents on the dollar) 23.6
Paying taxes (rank) 80
Payments (number per year) 15
Time (hours per year)  223 
Total tax rate (% of proﬁ t) 41.2
   
UGANDA  Sub-Saharan Africa  GNI per capita (US$) 510
Ease of doing business (rank) 120 Low income  Population (m) 34.5
Starting a business (rank) 144 ? Registering property (rank) 124 Trading across borders (rank) 159
Procedures (number) 15 Procedures (number) 12 Documents to export (number) 7
Time (days) 33 Time (days) 52 Time to export (days) 33
Cost (% of income per capita) 76.7 Cost (% of property value) 1.9 Cost to export (US$ per container) 3,050
Minimum capital (% of income per capita) 0.0 Documents to import (number) 9
Getting credit (rank) 40 Time to import (days) 33
Dealing with construction permits (rank) 118 Strength of legal rights index (0-10) 7 Cost to import (US$ per container) 3,215
Procedures (number) 15 Depth of credit information index (0-6) 5
Time (days) 125 Public registry coverage (% of adults) 0.0 Enforcing contracts (rank) 117
Cost (% of income per capita)  853.1 Private bureau coverage (% of adults) 3.7 Procedures (number) 38
Time (days)  490 
Getting electricity (rank) 127 Protecting investors (rank) 139 Cost (% of claim) 44.9
Procedures (number) 5 Extent of disclosure index (0-10) 2
Time (days) 91 Extent of director liability index (0-10) 5 ? Resolving insolvency (rank) 69
Cost (% of income per capita)  4,622.9 Ease of shareholder suits index (0-10) 5 Time (years) 2.2
Strength of investor protection index (0-10) 4.0 Cost (% of estate) 30
Recovery rate (cents on the dollar) 38.9
Paying taxes (rank) 93
Payments (number per year) 31
Time (hours per year)  213 
Total tax rate (% of proﬁ t) 37.1
    
UKRAINE  Eastern Europe & Central Asia  GNI per capita (US$) 3,120
Ease of doing business (rank) 137 Lower middle income  Population (m) 45.7
? Starting a business (rank) 50 ? Registering property (rank) 149 Trading across borders (rank) 145
Procedures (number) 7 Procedures (number) 10 Documents to export (number) 6
Time (days) 22 Time (days) 69 Time to export (days) 30
Cost (% of income per capita) 1.5 Cost (% of property value) 3.7 Cost to export (US$ per container) 1,865
Minimum capital (% of income per capita) 0.0 Documents to import (number) 8
Getting credit (rank) 23 Time to import (days) 33
Dealing with construction permits (rank) 183 Strength of legal rights index (0-10) 9 Cost to import (US$ per container) 2,155
Procedures (number) 20 Depth of credit information index (0-6) 4
Time (days) 375 Public registry coverage (% of adults) 0.0 Enforcing contracts (rank) 42
Cost (% of income per capita)  1,262.6 Private bureau coverage (% of adults) 23.3 Procedures (number) 30
Time (days)  343 
Getting electricity (rank) 166 Protecting investors (rank) 117 Cost (% of claim) 41.5
Procedures (number) 11 Extent of disclosure index (0-10) 5
Time (days) 285 Extent of director liability index (0-10) 2 Resolving insolvency (rank) 157
Cost (% of income per capita)  192.3 Ease of shareholder suits index (0-10) 7 Time (years) 2.9
Strength of investor protection index (0-10) 4.7 Cost (% of estate) 42
Recovery rate (cents on the dollar) 8.7
? Paying taxes (rank) 165
Payments (number per year) 28
Time (hours per year)  491 
Total tax rate (% of proﬁ t) 55.4
    
Note: Most indicator sets refer to a case scenario in an economy’s largest business city. For more details, see the data notes.
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UNITED ARAB EMIRATES Middle East & North Africa  GNI per capita (US$) 40,760
Ease of doing business (rank) 26 High income  Population (m) 7.9
? Starting a business (rank) 22 Registering property (rank) 12 Trading across borders (rank) 5
Procedures (number) 6 Procedures (number) 2 Documents to export (number) 4
Time (days) 8 Time (days) 10 Time to export (days) 7
Cost (% of income per capita) 6.0 Cost (% of property value) 2.3 Cost to export (US$ per container) 630
Minimum capital (% of income per capita) 0.0 Documents to import (number) 5
Getting credit (rank) 83 Time to import (days) 7
Dealing with construction permits (rank) 13 Strength of legal rights index (0-10) 4 Cost to import (US$ per container) 590
Procedures (number) 14 Depth of credit information index (0-6) 5
Time (days) 46 Public registry coverage (% of adults) 5.9 Enforcing contracts (rank) 104
Cost (% of income per capita)  9.2 Private bureau coverage (% of adults) 31.7 Procedures (number) 49
Time (days)  524 
? Getting electricity (rank) 7 Protecting investors (rank) 128 Cost (% of claim) 19.5
Procedures (number) 4 Extent of disclosure index (0-10) 4
Time (days) 40 Extent of director liability index (0-10) 7 Resolving insolvency (rank) 101
Cost (% of income per capita)  19.3 Ease of shareholder suits index (0-10) 2 Time (years) 3.2
Strength of investor protection index (0-10) 4.3 Cost (% of estate) 20
Recovery rate (cents on the dollar) 29.4
? Paying taxes (rank) 1
Payments (number per year) 4
Time (hours per year)  12 
Total tax rate (% of proﬁ t) 14.9
    
UNITED KINGDOM OECD high income  GNI per capita (US$) 37,780
Ease of doing business (rank) 7 High income  Population (m) 62.6
Starting a business (rank) 19 Registering property (rank) 73 Trading across borders (rank) 14
Procedures (number) 6 Procedures (number) 6 Documents to export (number) 4
Time (days) 13 Time (days) 29 Time to export (days) 7
Cost (% of income per capita) 0.7 Cost (% of property value) 4.7 Cost to export (US$ per container) 950
Minimum capital (% of income per capita) 0.0 Documents to import (number) 4
Getting credit (rank) 1 Time to import (days) 6
Dealing with construction permits (rank) 20 Strength of legal rights index (0-10) 10 Cost to import (US$ per container) 1,045
Procedures (number) 9 Depth of credit information index (0-6) 6
Time (days) 99 Public registry coverage (% of adults) 0.0 Enforcing contracts (rank) 21
Cost (% of income per capita)  62.4 Private bureau coverage (% of adults) 100.0 Procedures (number) 28
Time (days)  399 
Getting electricity (rank) 62 Protecting investors (rank) 10 Cost (% of claim) 25.9
Procedures (number) 5 Extent of disclosure index (0-10) 10
Time (days) 105 Extent of director liability index (0-10) 7 Resolving insolvency (rank) 8
Cost (% of income per capita)  108.9 Ease of shareholder suits index (0-10) 7 Time (years) 1.0
Strength of investor protection index (0-10) 8.0 Cost (% of estate) 6
Recovery rate (cents on the dollar) 88.6
? Paying taxes (rank) 16
Payments (number per year) 8
Time (hours per year)  110 
Total tax rate (% of proﬁ t) 35.5
    
UNITED STATES OECD high income  GNI per capita (US$) 48,450
Ease of doing business (rank) 4 High income  Population (m) 311.6
Starting a business (rank) 13 Registering property (rank) 25 Trading across borders (rank) 22
Procedures (number) 6 Procedures (number) 4 Documents to export (number) 4
Time (days) 6 Time (days) 12 Time to export (days) 6
Cost (% of income per capita) 1.4 Cost (% of property value) 3.5 Cost to export (US$ per container) 1,090
Minimum capital (% of income per capita) 0.0 Documents to import (number) 5
Getting credit (rank) 4 Time to import (days) 5
Dealing with construction permits (rank) 17 Strength of legal rights index (0-10) 9 Cost to import (US$ per container) 1,315
Procedures (number) 15 Depth of credit information index (0-6) 6
Time (days) 27 Public registry coverage (% of adults) 0.0 Enforcing contracts (rank) 6
Cost (% of income per capita)  14.4 Private bureau coverage (% of adults) 100.0 Procedures (number) 32
Time (days)  370 
Getting electricity (rank) 19 Protecting investors (rank) 6 Cost (% of claim) 14.4
Procedures (number) 4 Extent of disclosure index (0-10) 7
Time (days) 68 Extent of director liability index (0-10) 9 Resolving insolvency (rank) 16
Cost (% of income per capita)  16.1 Ease of shareholder suits index (0-10) 9 Time (years) 1.5
Strength of investor protection index (0-10) 8.3 Cost (% of estate) 7
Recovery rate (cents on the dollar) 81.5
Paying taxes (rank) 69
Payments (number per year) 11
Time (hours per year)  175 
Total tax rate (% of proﬁ t) 46.7
    
Note: Most indicator sets refer to a case scenario in an economy’s largest business city. For more details, see the data notes.
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URUGUAY  Latin America & Caribbean  GNI per capita (US$) 11,860
Ease of doing business (rank) 89 Upper middle income  Population (m) 3.4
Starting a business (rank) 39 Registering property (rank) 164 ? Trading across borders (rank) 104
Procedures (number) 5 Procedures (number) 8 Documents to export (number) 7
Time (days) 7 Time (days) 66 Time to export (days) 16
Cost (% of income per capita) 24.3 Cost (% of property value) 7.1 Cost to export (US$ per container) 1,125
Minimum capital (% of income per capita) 0.0 Documents to import (number) 8
Getting credit (rank) 70 Time to import (days) 18
Dealing with construction permits (rank) 158 Strength of legal rights index (0-10) 4 Cost to import (US$ per container) 1,440
Procedures (number) 27 Depth of credit information index (0-6) 6
Time (days) 234 Public registry coverage (% of adults) 32.9 Enforcing contracts (rank) 102
Cost (% of income per capita)  67.0 Private bureau coverage (% of adults) 100.0 Procedures (number) 41
Time (days)  725 
Getting electricity (rank) 20 Protecting investors (rank) 100 Cost (% of claim) 19.0
Procedures (number) 5 Extent of disclosure index (0-10) 3
Time (days) 48 Extent of director liability index (0-10) 4 Resolving insolvency (rank) 54
Cost (% of income per capita)  14.3 Ease of shareholder suits index (0-10) 8 Time (years) 2.1
Strength of investor protection index (0-10) 5.0 Cost (% of estate) 7
Recovery rate (cents on the dollar) 43.3
? Paying taxes (rank) 140
Payments (number per year) 33
Time (hours per year)  310 
Total tax rate (% of proﬁ t) 42.0
   
UZBEKISTAN  Eastern Europe & Central Asia  GNI per capita (US$) 1,510
Ease of doing business (rank) 154 Lower middle income  Population (m) 29.3
? Starting a business (rank) 90 Registering property (rank) 138 ? Trading across borders (rank) 185
Procedures (number) 6 Procedures (number) 15 Documents to export (number) 13
Time (days) 12 Time (days) 78 Time to export (days) 80
Cost (% of income per capita) 3.8 Cost (% of property value) 1.0 Cost to export (US$ per container) 4,585
Minimum capital (% of income per capita) 27.4 Documents to import (number) 14
? Getting credit (rank) 154 Time to import (days) 99
Dealing with construction permits (rank) 152 Strength of legal rights index (0-10) 2 Cost to import (US$ per container) 4,750
Procedures (number) 25 Depth of credit information index (0-6) 4
Time (days) 243 Public registry coverage (% of adults) 0.0 Enforcing contracts (rank) 46
Cost (% of income per capita)  60.7 Private bureau coverage (% of adults) 15.7 Procedures (number) 42
Time (days)  195 
Getting electricity (rank) 167 Protecting investors (rank) 139 Cost (% of claim) 22.2
Procedures (number) 9 Extent of disclosure index (0-10) 4
Time (days) 108 Extent of director liability index (0-10) 1 ? Resolving insolvency (rank) 73
Cost (% of income per capita)  1,420.3 Ease of shareholder suits index (0-10) 7 Time (years) 2.0
Strength of investor protection index (0-10) 4.0 Cost (% of estate) 10
Recovery rate (cents on the dollar) 38.5
Paying taxes (rank) 161
Payments (number per year) 41
Time (hours per year)  205 
Total tax rate (% of proﬁ t) 98.5
    
VANUATU  East Asia & Paciﬁ c  GNI per capita (US$) 2,870
Ease of doing business (rank) 80 Lower middle income  Population (m) 0.2
Starting a business (rank) 116 Registering property (rank) 110 Trading across borders (rank) 132
Procedures (number) 8 Procedures (number) 4 Documents to export (number) 7
Time (days) 35 Time (days) 118 Time to export (days) 21
Cost (% of income per capita) 47.2 Cost (% of property value) 7.0 Cost to export (US$ per container) 1,690
Minimum capital (% of income per capita) 0.0 Documents to import (number) 8
Getting credit (rank) 83 Time to import (days) 20
? Dealing with construction permits (rank) 48 Strength of legal rights index (0-10) 9 Cost to import (US$ per container) 1,690
Procedures (number) 12 Depth of credit information index (0-6) 0
Time (days) 54 Public registry coverage (% of adults) 0.0 Enforcing contracts (rank) 74
Cost (% of income per capita)  431.2 Private bureau coverage (% of adults) 0.0 Procedures (number) 30
Time (days)  430 
Getting electricity (rank) 124 Protecting investors (rank) 82 Cost (% of claim) 56.0
Procedures (number) 5 Extent of disclosure index (0-10) 5
Time (days) 122 Extent of director liability index (0-10) 6 Resolving insolvency (rank) 57
Cost (% of income per capita)  1,248.1 Ease of shareholder suits index (0-10) 5 Time (years) 2.6
Strength of investor protection index (0-10) 5.3 Cost (% of estate) 38
Recovery rate (cents on the dollar) 42.7
Paying taxes (rank) 28
Payments (number per year) 31
Time (hours per year)  120 
Total tax rate (% of proﬁ t) 8.4
    
Note: Most indicator sets refer to a case scenario in an economy’s largest business city. For more details, see the data notes.
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VENEZUELA, RB  Latin America & Caribbean  GNI per capita (US$) 11,920
Ease of doing business (rank) 180 Upper middle income  Population (m) 29.3
? Starting a business (rank) 152 Registering property (rank) 90 Trading across borders (rank) 166
Procedures (number) 17 Procedures (number) 8 Documents to export (number) 8
Time (days) 144 Time (days) 38 Time to export (days) 49
Cost (% of income per capita) 27.7 Cost (% of property value) 2.5 Cost to export (US$ per container) 2,590
Minimum capital (% of income per capita) 0.0 Documents to import (number) 9
Getting credit (rank) 159 Time to import (days) 71
Dealing with construction permits (rank) 109 Strength of legal rights index (0-10) 1 Cost to import (US$ per container) 2,868
Procedures (number) 10 Depth of credit information index (0-6) 4
Time (days) 381 Public registry coverage (% of adults) 0.0 Enforcing contracts (rank) 80
Cost (% of income per capita)  123.5 Private bureau coverage (% of adults) 15.7 Procedures (number) 30
Time (days)  510 
Getting electricity (rank) 160 Protecting investors (rank) 181 Cost (% of claim) 43.7
Procedures (number) 6 Extent of disclosure index (0-10) 3
Time (days) 158 Extent of director liability index (0-10) 2 Resolving insolvency (rank) 163
Cost (% of income per capita)  1,022.6 Ease of shareholder suits index (0-10) 2 Time (years) 4.0
Strength of investor protection index (0-10) 2.3 Cost (% of estate) 38
Recovery rate (cents on the dollar) 6.4
? Paying taxes (rank) 185
Payments (number per year) 71
Time (hours per year)  792 
Total tax rate (% of proﬁ t) 62.7
    
VIETNAM East Asia & Paciﬁ c  GNI per capita (US$) 1,260
Ease of doing business (rank) 99 Lower middle income  Population (m) 87.8
? Starting a business (rank) 108 Registering property (rank) 48 Trading across borders (rank) 74
Procedures (number) 10 Procedures (number) 4 Documents to export (number) 6
Time (days) 34 Time (days) 57 Time to export (days) 21
Cost (% of income per capita) 8.7 Cost (% of property value) 0.6 Cost to export (US$ per container) 610
Minimum capital (% of income per capita) 0.0 Documents to import (number) 8
Getting credit (rank) 40 Time to import (days) 21
Dealing with construction permits (rank) 28 Strength of legal rights index (0-10) 8 Cost to import (US$ per container) 600
Procedures (number) 11 Depth of credit information index (0-6) 4
Time (days) 110 Public registry coverage (% of adults) 37.8 Enforcing contracts (rank) 44
Cost (% of income per capita)  67.3 Private bureau coverage (% of adults) 0.0 Procedures (number) 34
Time (days)  400 
Getting electricity (rank) 155 Protecting investors (rank) 169 Cost (% of claim) 29.0
Procedures (number) 6 Extent of disclosure index (0-10) 6
Time (days) 115 Extent of director liability index (0-10) 1 Resolving insolvency (rank) 149
Cost (% of income per capita)  1,988.3 Ease of shareholder suits index (0-10) 2 Time (years) 5.0
Strength of investor protection index (0-10) 3.0 Cost (% of estate) 15
Recovery rate (cents on the dollar) 13.9
Paying taxes (rank) 138
Payments (number per year) 32
Time (hours per year)  872 
Total tax rate (% of proﬁ t) 34.5
    
WEST BANK AND GAZA Middle East & North Africa  GNI per capita (US$) 1,610
Ease of doing business (rank) 135 Lower middle income  Population (m) 4.0
Starting a business (rank) 179 ? Registering property (rank) 78 Trading across borders (rank) 114
Procedures (number) 11 Procedures (number) 7 Documents to export (number) 6
Time (days) 48 Time (days) 30 Time to export (days) 23
Cost (% of income per capita) 91.0 Cost (% of property value) 3.0 Cost to export (US$ per container) 1,310
Minimum capital (% of income per capita) 206.7 Documents to import (number) 6
? Getting credit (rank) 159 Time to import (days) 38
Dealing with construction permits (rank) 130 Strength of legal rights index (0-10) 1 Cost to import (US$ per container) 1,295
Procedures (number) 17 Depth of credit information index (0-6) 4
Time (days) 119 Public registry coverage (% of adults) 8.1 Enforcing contracts (rank) 93
Cost (% of income per capita)  948.1 Private bureau coverage (% of adults) 0.0 Procedures (number) 44
Time (days)  540 
Getting electricity (rank) 85 Protecting investors (rank) 49 Cost (% of claim) 21.2
Procedures (number) 5 Extent of disclosure index (0-10) 6
Time (days) 63 Extent of director liability index (0-10) 5 Resolving insolvency (rank) 185
Cost (% of income per capita)  1,549.1 Ease of shareholder suits index (0-10) 7 Time (years) NO PRACTICE
Strength of investor protection index (0-10) 6.0 Cost (% of estate) NO PRACTICE
Recovery rate (cents on the dollar) 0.0
Paying taxes (rank) 55
Payments (number per year) 39
Time (hours per year)  154 
Total tax rate (% of proﬁ t) 16.8
    
Note: Most indicator sets refer to a case scenario in an economy’s largest business city. For more details, see the data notes.
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YEMEN, REP.  Middle East & North Africa  GNI per capita (US$) 1,070
Ease of doing business (rank) 118 Lower middle income  Population (m) 24.8
Starting a business (rank) 110 Registering property (rank) 59 Trading across borders (rank) 121
Procedures (number) 6 Procedures (number) 6 Documents to export (number) 6
Time (days) 40 Time (days) 19 Time to export (days) 29
Cost (% of income per capita) 71.9 Cost (% of property value) 3.8 Cost to export (US$ per container) 995
Minimum capital (% of income per capita) 0.0 Documents to import (number) 9
Getting credit (rank) 167 Time to import (days) 25
Dealing with construction permits (rank) 62 Strength of legal rights index (0-10) 2 Cost to import (US$ per container) 1,490
Procedures (number) 12 Depth of credit information index (0-6) 2
Time (days) 191 Public registry coverage (% of adults) 0.9 Enforcing contracts (rank) 45
Cost (% of income per capita)  52.4 Private bureau coverage (% of adults) 0.0 Procedures (number) 36
Time (days)  569 
Getting electricity (rank) 112 Protecting investors (rank) 139 Cost (% of claim) 16.5
Procedures (number) 4 Extent of disclosure index (0-10) 6
Time (days) 110 Extent of director liability index (0-10) 4 Resolving insolvency (rank) 122
Cost (% of income per capita)  3,921.2 Ease of shareholder suits index (0-10) 2 Time (years) 3.0
Strength of investor protection index (0-10) 4.0 Cost (% of estate) 8
Recovery rate (cents on the dollar) 24.1
Paying taxes (rank) 113
Payments (number per year) 44
Time (hours per year)  248 
Total tax rate (% of proﬁ t) 32.9
    
ZAMBIA  Sub-Saharan Africa  GNI per capita (US$) 1,160
Ease of doing business (rank) 94 Lower middle income  Population (m) 13.5
Starting a business (rank) 74 Registering property (rank) 96 Trading across borders (rank) 156
Procedures (number) 6 Procedures (number) 5 Documents to export (number) 6
Time (days) 17 Time (days) 40 Time to export (days) 44
Cost (% of income per capita) 26.6 Cost (% of property value) 8.2 Cost to export (US$ per container) 2,765
Minimum capital (% of income per capita) 0.0 Documents to import (number) 8
Getting credit (rank) 12 Time to import (days) 56
Dealing with construction permits (rank) 151 Strength of legal rights index (0-10) 9 Cost to import (US$ per container) 3,560
Procedures (number) 14 Depth of credit information index (0-6) 5
Time (days) 196 Public registry coverage (% of adults) 0.0 Enforcing contracts (rank) 89
Cost (% of income per capita)  1,679.1 Private bureau coverage (% of adults) 5.4 Procedures (number) 35
Time (days)  471 
Getting electricity (rank) 151 Protecting investors (rank) 82 Cost (% of claim) 38.7
Procedures (number) 6 Extent of disclosure index (0-10) 3
Time (days) 117 Extent of director liability index (0-10) 6 ? Resolving insolvency (rank) 99
Cost (% of income per capita)  1,109.5 Ease of shareholder suits index (0-10) 7 Time (years) 2.7
Strength of investor protection index (0-10) 5.3 Cost (% of estate) 9
Recovery rate (cents on the dollar) 29.8
Paying taxes (rank) 47
Payments (number per year) 37
Time (hours per year)  132 
Total tax rate (% of proﬁ t) 15.2
    
ZIMBABWE  Sub-Saharan Africa  GNI per capita (US$) 640
Ease of doing business (rank) 172 Low income  Population (m) 12.8
Starting a business (rank) 143 Registering property (rank) 85 Trading across borders (rank) 167
Procedures (number) 9 Procedures (number) 5 Documents to export (number) 8
Time (days) 90 Time (days) 31 Time to export (days) 53
Cost (% of income per capita) 107.0 Cost (% of property value) 7.8 Cost to export (US$ per container) 3,280
Minimum capital (% of income per capita) 0.0 Documents to import (number) 8
Getting credit (rank) 129 Time to import (days) 73
Dealing with construction permits (rank) 170 Strength of legal rights index (0-10) 7 Cost to import (US$ per container) 5,200
Procedures (number) 12 Depth of credit information index (0-6) 0
Time (days) 614 Public registry coverage (% of adults) 0.0 Enforcing contracts (rank) 111
Cost (% of income per capita)  4,423.4 Private bureau coverage (% of adults) 0.0 Procedures (number) 38
Time (days)  410 
Getting electricity (rank) 157 Protecting investors (rank) 128 Cost (% of claim) 113.1
Procedures (number) 6 Extent of disclosure index (0-10) 8
Time (days) 106 Extent of director liability index (0-10) 1 Resolving insolvency (rank) 169
Cost (% of income per capita)  3,917.2 Ease of shareholder suits index (0-10) 4 Time (years) 3.3
Strength of investor protection index (0-10) 4.3 Cost (% of estate) 22
Recovery rate (cents on the dollar) 0.1
Paying taxes (rank) 134
Payments (number per year) 49
Time (hours per year)  242 
Total tax rate (% of proﬁ t) 35.8
Note: Most indicator sets refer to a case scenario in an economy’s largest business city. For more details, see the data notes.
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Damien Stas de Richelle




DLA PIPER UK LLP
Erwin van de Velde



























YOUNG’S ENGINEERING CONSULTANCY 
LTD.
Herbert Bradley









BELIZE COMPANIES AND CORPORATE 
AFFAIRS REGISTRY
Gian C. Gandhi




Glenn D. Godfrey S.C.









W.H. COURTENAY & CO.
Patricia Rodriguez





ARGUELLES & COMPANY LLC
Ryan Wrobel
WROBEL & CO., ATTORNEYS-AT-LAW
Carlton Young
YOUNG’S ENGINEERING CONSULTANCY 
LTD.
BENIN
CABINET JOHN W. FFOOKS & CO.
Saﬁ a Abdoulaye
CABINET D’HUISSIER DE JUSTICE
Ganiou Adechy
ETUDE DE ME GANIOU ADECHY
A. Abdou Kabir Adoumbou






FIDUCIAIRE CONSEIL ET ASSISTANCE 
(FCA)
Ahmadou Al Aminou Lo
BCEAO
Raﬁ kou Agnila Alabi




CABINET DE MAÎTRE ATCHADE
Charles Badou
CABINET D’AVOCAT CHARLES BADOU
Is-Dine Bouraima
GUICHET UNIQUE DE FORMALISATION 
DES ENTREPRISES
Alice Codjia-Sohouenou
CABINET D’AVOCATS ALICE CODJIA 
SOHOUÉNOU
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Michel Djossouvi
OFFICE NOTARIAL OLAGNIKA SALAM
Guy Médard Agbo Fayemi







SOCIÉTÉ INTERNATIONALE DE TRANSIT 
TOURÉ
Jérémie Missihoun




SOCIÉTÉ BÉNINOISE D’ENERGIE 
ELECTRIQUE
Olagnika Salam
OFFICE NOTARIAL OLAGNIKA SALAM
Hermann Senou
















OFFICE NOTARIAL OLAGNIKA SALAM
Zacharie Yalo






MINISTRY OF ECONOMIC AFFAIRS
Tashi Chenzom
MINISTRY OF LABOUR AND HUMAN 
RESOURCES
Eden Dema







EAST - WEST CONSTRUCTION
Ugyen Dorji
DRUK INTEGRATED GREEN BUILDINGS
Chheku Dukpa










DRUK HOLDING AND INVESTMENTS
Tashi Pem
Dorji Phuntsho









BHUTAN POWER CORPORATION LTD.
Gem Tshering








MINISTRY OF ECONOMIC AFFAIRS
BOLIVIA
Fernando Aguirre
BUFETE AGUIRRE SOC. CIV.
Ignacio Aguirre
BUFETE AGUIRRE SOC. CIV.
Carolina Aguirre Urioste
BUFETE AGUIRRE SOC. CIV.
David Alcózer








Miguel Angel Ardúz Ayllón
ELECTROPAZ S.A.
Johnny Arteaga Chavez
Maria del Carmen Ballivián
C.R. & F. ROJAS, MEMBER OF LEX 
MUNDI
Fernando Bedoya




Walter B. Calla Cardenas
COLEGIO DEPARTAMENTAL DE 
ARQUITECTOS DE LA PAZ
Jose Callau
FERRERE ATTORNEYS
Mauricio Costa du Rels
WÜRTH KIM COSTA DU RELS
Jose Luis Diaz Romero









SALAZAR, SALAZAR & ASOCIADOS, 
SOC. CIV.
Primitivo Gutiérrez
GUEVARA & GUTIÉRREZ S.C.
Ana Carola Guzman Gonzales
SALAZAR, SALAZAR & ASOCIADOS, 
SOC. CIV.
Jaime M. Jiménez Alvarez
COLEGIO DE INGENIEROS ELECTRICISTAS Y 
ELECTRÓNICOS LA PAZ
Rodrigo Jimenez-Cusicanqui
SALAZAR, SALAZAR & ASOCIADOS, 
SOC. CIV.
Paola Justiniano Arias
SANJINÉS & ASOCIADOS SOC. CIV. 
ABOGADOS
Julio César Landívar Castro




C.R. & F. ROJAS, MEMBER OF LEX 
MUNDI
Ariel Morales Vasquez
C.R. & F. ROJAS, MEMBER OF LEX 
MUNDI
Ana Carola Muñoz
WÜRTH KIM COSTA DU RELS
Jaime Muñoz-Reyes G.












Oscar Antonio Plaza Ponte Sosa
ENTIDAD DE SERVICIOS DE 
INFORMACIÓN ENSERBIC S.A.
Patricio Rojas
C.R. & F. ROJAS, MEMBER OF LEX 
MUNDI
Mariela Rojas de Hamel
ENTIDAD DE SERVICIOS DE 
INFORMACIÓN ENSERBIC S.A.
Sergio Salazar-Machicado
SALAZAR, SALAZAR & ASOCIADOS, 
SOC. CIV.
Fernando Salazar-Paredes
SALAZAR, SALAZAR & ASOCIADOS, 
SOC. CIV.
Sandra Salinas
C.R. & F. ROJAS, MEMBER OF LEX 
MUNDI
Mariela Sanchez
SUPERINTENDENCIA DE BANCOS Y 
ENTIDADES FINANCIERAS
Rodolfo Raúl Sanjinés Elizagoyen
SANJINÉS & ASOCIADOS SOC. CIV. 
ABOGADOS
Jorge Nelson Serrate
WÜRTH KIM COSTA DU RELS
Javier Urcullo
CRIALES, URCULLO & ANTEZANA
Ramiro Velasco
COLEGIO DE INGENIEROS ELECTRICISTAS Y 
ELECTRÓNICOS LA PAZ
Karla Würth




LAW OFFICE FEMIL CURT (PART OF 
DLA PIPER GROUP)
Fedja Bicakcic




USAID TAX AND FISCAL PROJECT IN 
BIH (TAF)
Mubera Brković
PWC BOSNIA AND HERZEGOVINA
Stevan Dimitrijevic
KN KARANOVIĆ & NIKOLIĆ
Višnja Dizdarević






KN KARANOVIĆ & NIKOLIĆ
Entezam Dzubur
MARIĆ & CO LAW FIRM
Dzemila Gavrankapetanović
BEKIR GAVRANKAPETANOVIĆ, KOLDŽO 
DAMIR AND KUKIĆ EMIR
Adis Gazibegović






FERK (REGULATORY COMMISSION 







MARIĆ & CO LAW FIRM
Arela Jusufbasić-Goloman
LAWYERS OFFICE TKALCIC-









BEKIR GAVRANKAPETANOVIĆ, KOLDŽO 
DAMIR AND KUKIĆ EMIR
Anja Margetić
CENTRAL BANK OF BOSNIA AND 
HERZEGOVINA
Branko Marić
MARIĆ & CO LAW FIRM
Davorin Marinkovic
KN KARANOVIĆ & NIKOLIĆ
Adnan Mataradžija





FERK (REGULATORY COMMISSION 





CMS REICH-ROHRWIG HAINZ D.O.O.
Đorđe Racković
CENTRAL BANK OF BOSNIA AND 
HERZEGOVINA
Predrag Radovanović
MARIĆ & CO LAW FIRM
Alma Ramezić
PWC BOSNIA AND HERZEGOVINA
Nedžida Salihović-Whalen




JP ELEKTROPRIVREDA BIH PODRUŽNICA 
ELEKTRODISTRIBUCIJA SARAJEVO
Nihad Sijerčić










DERK (STATE ELECTRICITY REGULATORY 
COMMISSION)
BOTSWANA




HOYA REMOVALS & FREIGHT
Edward W. Fasholé-Luke II
LUKE & ASSOCIATES
Snoeky Gobopaone Kebakile
MINISTRY OF LABOUR AND HOME 
AFFAIRS
Godfrey Madanha




























MINISTRY OF ENVIRONMENT, WILDLIFE 
AND TOURISM
Claudio Rossi
SHARPS ELECTRICAL (PTY) LTD.
Daniel Swabi









EXPERTNESS BRAZIL FREIGHT 
FORWARDING & CONSULTING LTDA.
Marina Agueda
DE LUCA, DERENUSSON, SCHUTTOFF E 
AZEVEDO ADVOGADOS
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Antônio Aires
DEMAREST E ALMEIDA ADVOGADOS
Kleber Altale







GASPARINI, DE CRESCI E NOGUEIRA DE 
LIMA ADVOGADOS
Bruna Argento







GUERRA E BATISTA ADVOGADOS
Roberta Bessa
MACHADO MEYER SENDACZ E OPICE 
ADVOGADOS
Paula Bichuete
RAYES & FAGUNDES ADVOGADOS
Camila Biral
DEMAREST E ALMEIDA ADVOGADOS
Adriano Borges
DE VIVO, WHITAKER, CASTRO E 
GONÇALVES ADVOGADOS
Carlos Braga
SOUZA, CESCON, BARRIEU & FLESCH 
ADVOGADOS
Danilo Breve





FELSBERG, PEDRETTI, MANNRICH E 
AIDAR ADVOGADOS E CONSULTORES 
LEGAIS
Renato Canizares
DEMAREST E ALMEIDA ADVOGADOS
Érika Carvalho
SOUZA, CESCON, BARRIEU & FLESCH 
ADVOGADOS
Ramon Castilho





RAYES & FAGUNDES ADVOGADOS
Alexandre Clapis
MACHADO MEYER SENDACZ E OPICE 
ADVOGADOS





SOUZA, CESCON, BARRIEU & FLESCH 
ADVOGADOS
Gilberto Deon Corrêa Junior
VEIRANO ADVOGADOS PORTO ALEGRE
Bruno Costa Altenfelder Silva 
Mesquita
GASPARINI, DE CRESCI E NOGUEIRA DE 
LIMA ADVOGADOS
Bruno Henrique Coutinho de 
Aguiar
RAYES & FAGUNDES ADVOGADOS
Anderson Bispo da Silva
GUERRA E BATISTA ADVOGADOS
Gabriela da Silva Brandão
MINISTRY OF MINES AND ENERGY
Gisela da Silva Freire
PORTO ADVOGADOS
Adriana Daiuto
DEMAREST E ALMEIDA ADVOGADOS
João Luis Ribeiro de Almeida
DEMAREST E ALMEIDA ADVOGADOS
Anderson Rivas de Almeida
GUERRA E BATISTA ADVOGADOS
Rafael de Carvalho Passaro
MACHADO MEYER SENDACZ E OPICE 
ADVOGADOS
Rafael De Conti
DE CONTI LAW OFFICE
Aldo de Cresci Neto
GASPARINI, DE CRESCI E NOGUEIRA DE 
LIMA ADVOGADOS
João Claudio De Luca
DE LUCA, DERENUSSON, SCHUTTOFF E 
AZEVEDO ADVOGADOS
Marcelo Viveiros de Moura
PINHEIRO NETO ADVOGADOS
Marília de Paula
DE VIVO, WHITAKER, CASTRO E 
GONÇALVES ADVOGADOS
Andreza de Souza Ribeiro
SOUZA, CESCON, BARRIEU & FLESCH 
ADVOGADOS
Nádia Demoliner Lacerda
MESQUITA BARROS ADVOGADOS, 
MEMBER OF IUS LABORIS
Eduardo Depassier
LOESER E PORTELA ADVOGADOS
Ana Luisa Derenusson
DE LUCA, DERENUSSON, SCHUTTOFF E 
AZEVEDO ADVOGADOS
José Ricardo dos Santos Luz 
Júnior
DUARTE GARCIA, CASELLI GUIMARÃES E 
TERRA ADVOGADOS
Brigida Melo e Cruz
PINHEIRO NETO ADVOGADOS
João Paulo F.A. Fagundes
RAYES & FAGUNDES ADVOGADOS
Vanessa Felício
VEIRANO ADVOGADOS
Iara Ferfoglia Gomes Dias
MACHADO MEYER SENDACZ E OPICE 
ADVOGADOS
Raphael Fernandes da Silveira 
Polito
RAYES & FAGUNDES ADVOGADOS
Alexsander Fernandes de 
Andrade
DUARTE GARCIA, CASELLI GUIMARÃES E 
TERRA ADVOGADOS
Oswaldo Fernandes Neto





DEMAREST E ALMEIDA ADVOGADOS
José Fidalgo
DE LUCA, DERENUSSON, SCHUTTOFF E 
AZEVEDO ADVOGADOS
Rafael Figueiredo
SOUZA, CESCON, BARRIEU & FLESCH 
ADVOGADOS
Guilherme Filardi
DE LUCA, DERENUSSON, SCHUTTOFF E 
AZEVEDO ADVOGADOS
Silvia Fiszman
MACHADO MEYER SENDACZ E OPICE 
ADVOGADOS
Paulo Roberto Fogarolli Filho
DUARTE GARCIA, CASELLI GUIMARÃES E 
TERRA ADVOGADOS
Clarissa Freitas
MACHADO MEYER SENDACZ E OPICE 
ADVOGADOS
Rafael Gagliardi
DEMAREST E ALMEIDA ADVOGADOS
Bruna Luiza Gambogi Bertozzi





DEMAREST E ALMEIDA ADVOGADOS
Michelle Giraldi Lacerda
PWC BRAZIL
Jorge Eduardo Gouvêa Vieira
GOUVÊA VIEIRA ADVOGADOS
Vanessa Grosso da Silveria 
Lardosa
GOUVÊA VIEIRA ADVOGADOS
Joao Mauricio Gumiero 
DELOITTE TOUCHE TOHMATSU
Eduardo Ferraz Guerra
GUERRA E BATISTA ADVOGADOS
Enrique Hadad





Marcelo Inglez de Souza














CASTRO, BARROS, SOBRAL, GOMES 
ADVOGADOS
Alexandre Leite
SOUZA, CESCON, BARRIEU & FLESCH 
ADVOGADOS
Fernando Loeser
LOESER E PORTELA ADVOGADOS
Ricardo Loureiro
SERASA S.A.




DEMAREST E ALMEIDA ADVOGADOS
Tiago Machado Cortez
KLA-KOURY LOPES ADVOGADOS
João Gabriel A. L. Clark Magon
DEMAREST E ALMEIDA ADVOGADOS
Estêvão Mallet










GASPARINI, DE CRESCI E NOGUEIRA DE 
LIMA ADVOGADOS
Marianne Mendes Webber
SOUZA, CESCON, BARRIEU & FLESCH 
ADVOGADOS
Sarah Mila Barbassa







RAYES & FAGUNDES ADVOGADOS
Giorgia Nagalli
SOUZA, CESCON, BARRIEU & FLESCH 
ADVOGADOS
Cássio S. Namur





SOUZA, CESCON, BARRIEU & FLESCH 
ADVOGADOS
Jorge Nemr
LEITE, TOSTO E BARROS
Walter Nimir
DE VIVO, WHITAKER, CASTRO E 
GONÇALVES ADVOGADOS
João Paulo Nogueira Barros
GOUVÊA VIEIRA ADVOGADOS
Flávio Pinto Nunes
THYSSENKRUPP CSA SIDERURGICA DO 
ATLANTICO
Daniel Oliveira




João Otávio Pinheiro Olivério
CAMPOS MELLO ADVOGADOS, IN 
COOPERATION WITH DLA PIPER
Andréa Oricchio Kirsh
CUNHA ORICCHIO RICCA LOPES 
ADVOGADOS
Gyedre Palma Carneiro de 
Oliveira
SOUZA, CESCON, BARRIEU & FLESCH 
ADVOGADOS
Eloisa Paulino
SOUZA, CESCON, BARRIEU & FLESCH 
ADVOGADOS
Rogerio Rabelo Peixoto
BANCO CENTRAL DO BRASIL
Leila Pigozzi Alves
DE LUCA, DERENUSSON, SCHUTTOFF E 
AZEVEDO ADVOGADOS
Luanda Pinto Backheuser
DE LUCA, DERENUSSON, SCHUTTOFF E 
AZEVEDO ADVOGADOS
Durval Portela




SOUZA, CESCON, BARRIEU & FLESCH 
ADVOGADOS
Eliane Ribeiro Gago
DUARTE GARCIA, CASELLI GUIMARÃES E 
TERRA ADVOGADOS
Laura Ribeiro Vissotto
1º CARTÓRIO DE NOTAS DE SÃO JOSÉ 
DOS CAMPOS
Viviane Rodrigues






DEMAREST E ALMEIDA ADVOGADOS
Lia Roston
RAYES & FAGUNDES ADVOGADOS
Gustavo Rotta 
DELOITTE TOUCHE TOHMATSU
Luis Augusto Roux Azevedo
DE LUCA, DERENUSSON, SCHUTTOFF E 
AZEVEDO ADVOGADOS
José Samurai Saiani
MACHADO MEYER SENDACZ E OPICE 
ADVOGADOS
Sérgio Savi





DE LUCA, DERENUSSON, SCHUTTOFF E 
AZEVEDO ADVOGADOS
Gabriel Seijo





SOUZA, CESCON, BARRIEU & FLESCH 
ADVOGADOS
Walter Stuber





MACHADO MEYER SENDACZ E OPICE 
ADVOGADOS
Marcelo Tendolini Saciotto
RAYES & FAGUNDES ADVOGADOS
Milena Tesser
RAYES & FAGUNDES ADVOGADOS
Marcos Tiraboschi
DE LUCA, DERENUSSON, SCHUTTOFF E 
AZEVEDO ADVOGADOS
Ivandro Trevelim
SOUZA, CESCON, BARRIEU & FLESCH 
ADVOGADOS
Priscila Trevisan
RAYES & FAGUNDES ADVOGADOS





1º CARTÓRIO DE NOTAS DE SÃO JOSÉ 
DOS CAMPOS
Karina Vlahos







SOUZA, CESCON, BARRIEU & FLESCH 
ADVOGADOS
Celso Xavier
DEMAREST E ALMEIDA ADVOGADOS
Karin Yamauti Hatanaka
SOUZA, CESCON, BARRIEU & FLESCH 
ADVOGADOS
Carolina Zanolo
MACHADO MEYER SENDACZ E OPICE 
ADVOGADOS
Alessandra Zequi Salybe de 
Moura
SOUZA, CESCON, BARRIEU & FLESCH 
ADVOGADOS
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BRUNEI DARUSSALAM
HSE ENGINEERING SDN BHD
Ahmad Basuni Abbas
Haﬁ zah Alkaff 
AKITEK SAA
Jonathan Cheok
CHEOK ADVOCATES & SOLICITORS
Robin Cheok




DAUD ISMAIL AND COMPANY
Nur al-Ain Haji Abdullah
ATTORNEY GENERAL’S CHAMBERS
Saipol Hj Abd Razak
ATTORNEY GENERAL’S CHAMBERS













CHEOK ADVOCATES & SOLICITORS
Kelvin Lim




DR. COLIN ONG LEGAL SERVICES
Pg Yusuf Pg Hj Mat Salleh
ATTORNEY GENERAL’S CHAMBERS
Mariani Hj Sabtu









TRICOR (B) SDN BHD
BULGARIA
Svetlin Adrianov















BELCHEVA & ASSOCIATES LAW OFFICE
Ilian Beslemeshki

















IKRP ROKAS & PARTNERS
Maria Endreva








DJINGOV, GOUGINSKI, KYUTCHUKOV 
& VELICHKOV
Ralitsa Gougleva

























RAIFFEISEN REAL ESTATE LTD.
Ilya Komarevski
TSVETKOVA, BEBOV AND PARTNERS
Hristiana Krivoshieva
















TSVETKOVA, BEBOV AND PARTNERS
Tzvetoslav Mitev

















DOBREV, KINKIN & LYUTSKANOV
Veselka Petrova
TSVETKOVA, BEBOV AND PARTNERS
Gergana Popova








STOEVA, KUYUMDJIEVA & VITLIEMOV
Roman Stoyanov










DANAILOVA, TODOROV AND PARTNERS 
LAW FIRM
Svilen Todorov
TODOROV & DOYKOVA LAW FIRM
Lily Trifonova
REX CONSULTING LTD. - MEMBER OF 
RUSSELL BEDFORD INTERNATIONAL
Georgi Tzvetkov
DJINGOV, GOUGINSKI, KYUTCHUKOV 
& VELICHKOV
Kamena Valcheva









PENKOV, MARKOV & PARTNERS
BURKINA FASO
BOLLORÉ AFRICA LOGISTICS
CABINET BENOÎT J. SAWADOGO




Ahmadou Al Aminou Lo
BCEAO
Seydou Balama
























MAISON DE L’ENTREPRISE DU BURKINA 
FASO
Barthélémy Kere




MAISON DE L’ENTREPRISE DU BURKINA 
FASO
Alain Gilbert Koala
ORDRE DES ARCHITECTES DU BURKINA
Vincent Armand Kobiané
ARDI – ARCHITECTES CONSEILS
Moumouny Kopiho











CABINET D’AVOCATS MOUMOUNY 
KOPIHO
Moussa Ouedraogo




ASSOCIATION PROFESSIONNELLE DES 
TRANSITAIRES & COMMISSIONNAIRES EN 
DOUANE AGRÉES
Alain Serge Paré








CABINET D’AVOCATS MOUMOUNY 
KOPIHO
Olga Tamini
SCPA YAGUIBOU & YANOGO
Dieudonné Tapsoba
SECRÉTARIAT GÉNÉRAL DU MINISTÈRE DE 















CABINET D’AVOCATS MOUMOUNY 
KOPIHO
Bogore Zongo
CHAMBRE NATIONALE DES HUISSIERS DE 





BANQUE DE LA RÉPUBLIQUE DU 
BURUNDI





GPO PARTNERS BURUNDI 
CORRESPONDENT FIRM OF DELOITTE
Gerard Handika
GPO PARTNERS BURUNDI 
CORRESPONDENT FIRM OF DELOITTE
Augustin Mabushi
A & JN MABUSHI CABINET D’AVOCATS
René Claude Madebari
































MKONO & CO ADVOCATES
Patrick-Didier Nukuri
François Nyamoya
AVOCAT À LA COUR
Gilbert L.P. Nyatanyi
MKONO & CO ADVOCATES
Déogratias Nzemba
AVOCAT À LA COUR
Willy Rubeya
RUBEYA & CO - ADVOCATES
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Benjamin Rufagari
GPO PARTNERS BURUNDI 
CORRESPONDENT FIRM OF DELOITTE
Thierry Rujerwaka
LABORATOIRE NATIONAL DU BÂTIMENT 




















LINEHAUL EXPRESS (CAMBODIA) 
CO., LTD.
Phanin Cheam
MUNICIPALITY OF PHNOM PENH 















CAMBODIAN FEDERATION OF EMPLOYERS 
AND BUSINESS ASSOCIATIONS
Phalla Im






























































DFDL MEKONG LAW GROUP
CAMEROON
CABINET JOHN W. FFOOKS & CO.
Armelle Silvana Abel (epse) 
Piskopanis
LEGAL POWER LAW FIRM
Roland Abeng
THE ABENG LAW FIRM
Rosine Pauline Amboa
















Anne Marie Diboundje Njocke
CABINET DIBOUNDJE NJOCKE & 
ASSOCIÉS
Paul Marie Djamen
MOBILE TELEPHONE NETWORKS 
CAMEROON (MTN)
Tognia Djanko






ETUDE ME RÉGINE DOOH COLLINS
Hyacinthe Clément Fansi 
Ngamou










THE ABENG LAW FIRM
Samuel Iyug Iyug
GROUPEMENT DES ENTREPRISES DE 
















Thyerine Divine Masso Siche
BOYO & PATIMARK LLP
Alain Serges Mbebi
CADIRE
Augustin Yves Mbock Keked
CADIRE
Martial Mbongue Mpallawoh
LEGAL POWER LAW FIRM
Patrick Menyeng Manga








THE ABENG LAW FIRM
Virgile Ngassam Njiké




CABINET MAÎTRE MARIE ANDRÉE 
NGWE
Joel Penda
THE ABENG LAW FIRM
Olivier Priso
VILLE DE DOUALA COMMUNAUTÉ 
URBAINE DE DOUALA
Sylvester Qui
BOYO & PATIMARK LLP
Noupoue Ngaff a Richard
LEGAL POWER LAW FIRM
Abane Stanley
THE ABENG LAW FIRM
Willy Ndie Tadmi









PRICEWATERHOUSECOOPERS TAX & 
LEGAL SARL
Duga Titanji
DUGA & CO. LAW FIRM
Tamfu Ngarka Tristel Richard










BLAKES, CASSELS & GRAYDON LLP, 






SUPERIOR COURT OF JUSTICE OF 
ONTARIO
Sally Chieng
THOMPSON, AHERN & CO. LTD.
Adrian Cochrane
BLAKES, CASSELS & GRAYDON LLP, 
MEMBER OF LEX MUNDI
John Craig
HEENAN BLAIKIE LLP, MEMBER OF IUS 
LABORIS
Rod Davidge










BLAKES, CASSELS & GRAYDON LLP, 
MEMBER OF LEX MUNDI
Armando Iannuzzi
KESTENBERG RABINOWICZ PARTNERS 





KESTENBERG RABINOWICZ PARTNERS 






























BORDEN LADNER GERVAIS LLP
Damian Rigolo










OSLER, HOSKIN & HARCOURT LLP
Shane Todd




Randal S. Van de Mosselaer
NORTON ROSE CANADA LLP
Sharon Vogel











SAMP - SOCIEDADES DE ADVOGADOS
Quilda Domingas Andrade 
Canto
AUDITEC - AUDITORES & 
CONSULTORES
Joana Andrade Correia










ILIDIO CRUZ & ASSOCIADOS- 
SOCIEDADE DE ADVOGADOS RL
Manuel de Pina
SAMP - SOCIEDADES DE ADVOGADOS




Soﬁ a Ferreira Enriquez
RAPOSO BERNARDO & ASSOCIADOS
Florentino Jorge Fonseca Jesus
ENGINEER
João Gomes
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Julio Martins Junior
RAPOSO BERNARDO & ASSOCIADOS
João Medina










José Manuel Pinto Monteiro
ADVOGADOS & JURISCONSULTOS
Nelson Raposo Bernardo




José Rui de Sena
AGÊNCIA DE DESPACHO ADUANEIRO 
FERREIRA E SENA LDA
Henrique Semedo Borges






INOVE - CONSULTORES EMPRESARIAIS
Mario Alberto Tavares
MUNICIPALITY OF PRAIA
Tereza Teixeira B. Amado







CABINET JOHN W. FFOOKS & CO.
SDV LOGISTICS
Jean Christophe Bakossa
L’ORDRE CENTRAFICAIN DES 
ARCHITECTES
Paul Bangonalia
GUICHET UNIQUE DE FORMALITÉS DES 
ENTREPRISES (GUFE)
Jean-Noël Bangue




MINISTÈRE DE LA JUSTICE
Désiré Blaise Dinguita







AGENCE CENTRAFRICAINE POUR LA 
FORMATION PROFESSIONNELLE ET 
L’EMPLOI (ACFPE)
Marie-Edith Douzima-Lawson










Jean Paul Maradas Nado
MINISTÈRE DE L’URBANISME
Mauricette Monthe-Psimhis
CABINET D’AVOCATS & JURISTES 
ASSOCIÉS
Yves Namkomokoina
TRIBUNAL DE COMMERCE DE BANGUI
Jacob Ngaya
MINISTÈRE DES FINANCES - DIRECTION 
GÉNÉRALE DES IMPÔTS ET DES 
DOMAINES
François Sabegala









GUICHET UNIQUE DE FORMALITÉS DES 
ENTREPRISES (GUFE)
CHAD
CABINET JOHN W. FFOOKS & CO.
Dana Abdelkader Waya
CABINET NOTARIAL BONGORO






Oscar d’Estaing Deff osso



































































Manuel Brunet Boﬁ ll





NÚÑEZ MUÑOZ & CÍA LTDA. 
ABOGADOS
Héctor Carrasco
SUPERINTENDENCIA DE BANCOS Y 
INSTITUCIONES FINANCIERAS CHILE
Paola Casorzo






GOLDENBERG, LAGOS & SILVA
Francisco della Maggiora
URENDA, RENCORET, ORREGO Y DÖRR
Fernando Echeverria
CÁMARA CHILENA DE LA 
CONSTRUCCIÓN
Alejandro Eliash







BAHAMONDEZ, ALVAREZ & ZEGERS
Nicolás García





URENDA, RENCORET, ORREGO Y DÖRR
Eugenio Gonzalez


















CARIOLA DIEZ PEREZ-COPATOS & CIA
Macarena Letelier
URENDA, RENCORET, ORREGO Y DÖRR
María Esther López Di Rubba
FISCALÍA BANCO DE CHILE
Gianfranco Lotito
CLARO & CÍA., MEMBER OF LEX MUNDI
Carolina Masihy
CAREY Y CÍA LTDA.
Consuelo Maze
NÚÑEZ MUÑOZ & CÍA LTDA. 
ABOGADOS
Ignacio Mehech
NÚÑEZ MUÑOZ & CÍA LTDA. 
ABOGADOS
Pablo Menchaca
CARIOLA DIEZ PEREZ-COPATOS & CIA
Enrique Munita
PHILIPPI, YRARRAZAVAL, PULIDO & 
BRUNNER, ABOGADOS LTDA
Rodrigo Muñoz
NÚÑEZ MUÑOZ & CÍA LTDA. 
ABOGADOS
Cristian Olavarria





URENDA, RENCORET, ORREGO Y DÖRR
Felipe Ossa
CLARO & CÍA., MEMBER OF LEX MUNDI
Gerardo Ovalle Mahns
YRARRÁZAVAL, RUIZ-TAGLE, 
GOLDENBERG, LAGOS & SILVA
Luis Parada Hoyl




NÚÑEZ MUÑOZ & CÍA LTDA. 
ABOGADOS
Miguel Pavez B.
RUSSELL BEDFORD CHILE - MEMBER OF 
RUSSELL BEDFORD INTERNATIONAL




PHILIPPI, YRARRAZAVAL, PULIDO & 
BRUNNER, ABOGADOS LTDA
Felipe Rencoret
URENDA, RENCORET, ORREGO Y DÖRR
Gonzalo Rencoret








PHILIPPI, YRARRAZAVAL, PULIDO & 
BRUNNER, ABOGADOS LTDA
Edmundo Rojas García
CONSERVADOR DE BIENES RAÍCES Y 
COMERCIO DE SANTIAGO
Nelson Contador Rosales













PHILIPPI, YRARRAZAVAL, PULIDO & 
BRUNNER, ABOGADOS LTDA
Luis Fernando Silva Ibañez
YRARRÁZAVAL, RUIZ-TAGLE, 
GOLDENBERG, LAGOS & SILVA
Alan Smith
AGENCIA DE ADUANA SMITH Y CIA. 
LTDA.
Grethel Soler





CARIOLA DIEZ PEREZ-COPATOS & CIA
Esteban Tomic Errázuriz




CAREY Y CÍA LTDA.
Sebastián Valdivieso
YRARRÁZAVAL, RUIZ-TAGLE, 
GOLDENBERG, LAGOS & SILVA
Matias Varas
YRARRÁZAVAL, RUIZ-TAGLE, 




URENDA, RENCORET, ORREGO Y DÖRR
Kenneth Werner

























JUN HE LAW OFFICE, MEMBER OF LEX 
MUNDI
Weili Ding
JUN HE LAW OFFICE, MEMBER OF LEX 
MUNDI
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Zhitong Ding









ZHONG LUN LAW FIRM
William He










JUN HE LAW OFFICE, MEMBER OF LEX 
MUNDI
Audry Li
ZHONG LUN LAW FIRM
Mark Li
ZHONG LUN LAW FIRM
Qing Li
JUN HE LAW OFFICE, MEMBER OF LEX 
MUNDI
Jane Liang
KING & WOOD MALLESONS LAWYERS
Grace Liu
HUA-ANDER CPAS - MEMBER OF 
RUSSELL BEDFORD INTERNATIONAL
Zhiqiang Liu
KING & WOOD MALLESONS LAWYERS
Lucy Lu
KING & WOOD MALLESONS LAWYERS
Xiaoli Ma

















DAVIS POLK & WARDWELL
Jessie Tang







HUA-ANDER CPAS - MEMBER OF 
RUSSELL BEDFORD INTERNATIONAL
Jinghua Wang









































KING & WOOD MALLESONS LAWYERS
Johnny Zhao
SHANGHAI WEALTH FINANCE 
CONSULTING LTD.
Alina Zhu











NOTARÍA 13 DE BOGOTÁ
NOTARÍA 41 DE BOGOTÁ
Enrique Alvarez
JOSE LLOREDA CAMACHO & CO.
Napoleon Alvarez
COLEGIO DE REGISTRADORES DE 
INSTRUMENTOS PÚBLICOS DE COLOMBIA
Jaime Mauricio Angulo Sanchez
COMPUTEC - DATACRÉDITO
Alexandra Arbeláez Cardona
RUSSELL BEDFORD COLOMBIA - MEMBER 
OF RUSSELL BEDFORD INTERNATIONAL
María Alejandra Arboleda
POSSE HERRERA & RUIZ
Fabio Ardila
GÓMEZ-PINZÓN ZULETA ABOGADOS 
S.A.
Jorge Mauricio Arenas Sanchez
CODENSA S.A. ESP
Juan Sebastián Arias
BRIGARD & URRUTIA, MEMBER OF 
LEX MUNDI
Jose Luis Ariza Vargas
SUPERINTENDENCE OF NOTARIES AND 
REGISTRIES
Bernardo Avila




BRIGARD & URRUTIA, MEMBER OF 
LEX MUNDI
Aurora Barroso
PARRA, RODRÍGUEZ & CAVELIER S.A.S.
Martha Bonett
CAVELIER ABOGADOS
Gloria María Borrero Restrepo
CORPORACIÓN EXCELENCIA EN LA 
JUSTICIA
Leonardo Calderón Perdomo
COLEGIO DE REGISTRADORES DE 
INSTRUMENTOS PÚBLICOS DE COLOMBIA
Carolina Camacho
POSSE HERRERA & RUIZ
Claudia Marcela Camargo Arias
PWC COLOMBIA
Pablo Cárdenas
BRIGARD & URRUTIA, MEMBER OF 
LEX MUNDI
Erick Camilo Castellanos Reyes
JOSE LLOREDA CAMACHO & CO.
Felipe Cuberos
PRIETO & CARRIZOSA S.A.
Maria Cristina Cuestas
DHL GLOBAL FORWARDING
Andrés de la Rosa
CAVELIER ABOGADOS
María Alejandra de los Ríos
JOSE LLOREDA CAMACHO & CO.
Lorena Diaz
JOSE LLOREDA CAMACHO & CO.
Juliana Duque




BRIGARD & URRUTIA, MEMBER OF 
LEX MUNDI
Luis Hernando Gallo Medina
GALLO MEDINA ABOGADOS 
ASOCIADOS
Natalia García
JOSE LLOREDA CAMACHO & CO.
Yamile Andrea Gómez
PRODUCTOS STAHL DE COLOMBIA S.A.
Francisco González
PARRA, RODRÍGUEZ & CAVELIER S.A.S.
Santiago Gutiérrez
JOSE LLOREDA CAMACHO & CO.
Mónica Hernández
PRIETO & CARRIZOSA S.A.
Jhovanna Jiménez
BRIGARD & URRUTIA, MEMBER OF 
LEX MUNDI





GÓMEZ-PINZÓN ZULETA ABOGADOS 
S.A.
Eduardo Mantilla-Serrano




JOSE LLOREDA CAMACHO & CO.
Luis Mendoza
JOSE LLOREDA CAMACHO & CO.
Catalina Menjura
POSSE HERRERA & RUIZ
Ricardo Molano
POSSE HERRERA & RUIZ
Luis Gabriel Morcillo-Méndez
BRIGARD & URRUTIA, MEMBER OF 
LEX MUNDI
Juan Carlos Moreno Peralta
RODRIGUEZ RETAMOSO & ASSOCIATES
Francisco Javier Morón López
PARRA, RODRÍGUEZ & CAVELIER S.A.S.
Enrique Jose Nates Guerra
SUPERINTENDENCE OF NOTARIES AND 
REGISTRIES
María Neira Tobón
HOLGUÍN, NEIRA & POMBO ABOGADOS
Tonia Orozco
BRIGARD & URRUTIA, MEMBER OF 
LEX MUNDI
Adriana Carolina Ospina 
Jiménez
BRIGARD & URRUTIA, MEMBER OF 
LEX MUNDI
Alvaro Parra




CORPORACIÓN EXCELENCIA EN LA 
JUSTICIA
Juan Sebastián Peredo
JOSE LLOREDA CAMACHO & CO.
Carolina Posada
POSSE HERRERA & RUIZ
Raul Quevedo
JOSE LLOREDA CAMACHO & CO.
Irma Isabel Rivera
BRIGARD & URRUTIA, MEMBER OF 
LEX MUNDI
Bernardo Rodriguez
PARRA, RODRÍGUEZ & CAVELIER S.A.S.
Maria Andrea Rodriguez
ABC CARGO LOGISTICS S.A.
Maria Isabel Rodriguez
POSSE HERRERA & RUIZ
Henry Javier Rodriguez Jiménez
CAVELIER ABOGADOS
Liliana Maria Rodriguez 
Retamoso
RODRIGUEZ RETAMOSO & ASSOCIATES
Daniel Rothstein
PARRA, RODRÍGUEZ & CAVELIER S.A.S.
Paula Samper Salazar
GÓMEZ-PINZÓN ZULETA ABOGADOS 
S.A.
Nadia Sánchez




POSSE HERRERA & RUIZ
Carlos Silva
CAVELIER ABOGADOS
Carlos Arturo Silva Burbano
CAVELIER ABOGADOS
Paola Spada
CORPORACIÓN EXCELENCIA EN LA 
JUSTICIA

















PARRA, RODRÍGUEZ & CAVELIER S.A.S.
COMOROS
Chabani Abdallah Halifa



















ORGANISATION PATRONALE DES 
COMORES
Moustoifa Assoumani
ETUDE MAÎTRE CHOUZOUR LOUTFI
Zahara Assoumani
ETUDE DE MAÎTRES BINTI OUMOURI ET 
ZAHARA ASSOUMANI
Said Ali Said Athouman















TRIBUNAL DE PREMIÈRE INSTANCE DE 
MORONI
Youssouf Ismael




TRIBUNAL DE COMMERCE COMOROS
Chouzour Loutﬁ 













ETUDE DE MAITRES BINTI OUMOURI ET 
ZAHARA ASSOUMANI





CABINET D’ARCHITECTE MARC 
PERAZZONE
SOCIÉTÉ NATIONALE D’ELECTRICITÉ 
(SNEL)
Michel Alenda























































KLAM & PARTNERS AVOCATS
Béatrice Mabanza






CABINET MBUY-MBIYE & ASSOCIÉS
Karine Milandu Mia Vamosi
CABINET IRÉNÉE FALANKA
Marie-Thérèse Moanda






MPOY LOUMAN & ASSOCIÉS
Emery Mukendi Wafwana





















PWC CONGO (DEMOCRATIC REPUBLIC 
OF)
Otton Oligo Mbelia Kanalia
ANAPI
Abdoulaye G. Ouane












CABINET JOHN W. FFOOKS & CO.

































ORDRE NATIONAL DES AVOCATS DU 
CONGO BARREAU DE BRAZZAVILLE
Zahour Mbemba
LAWYER




Regina Nicole Okandza Yoka
DIRECTION GÉNÉRALE DES IMPÔTS
Armand Robert Okoko





















QUIROS ABOGADOS CENTRAL LAW
Alejandro Bettoni Traube














































Elvis Eduardo Jiménez Gutiérrez
SUPERINTENDENCIA GENERAL DE 
ENTIDADES FINANCIERAS
Margarita Libby Hernandez
MARGARITA LIBBY Y ASOCIADOS S.A.
Carlos Marin Castro








SCGMT ARQUITECTURA Y DISEÑO
Eduardo Montoya Solano













QUIROS ABOGADOS CENTRAL LAW
Rafael Quiros










SCGMT ARQUITECTURA Y DISEÑO
Luis Sánchez
FACIO & CAÑAS, MEMBER OF LEX 
MUNDI
Fernando Sanchez Castillo
RUSSELL BEDFORD COSTA RICA / 
ABBQ CONSULTORES, S.A. - MEMBER 
OF RUSSELL BEDFORD INTERNATIONAL
Luis Sibaja
LEX COUNSEL
Ronny Michel Valverde Mena










SUPERINTENDENCIA GENERAL DE 
ENTIDADES FINANCIERAS
CÔTE D’IVOIRE
CABINET JOHN W. FFOOKS & CO.
ORDRE DES GÉOMETRES EXPERT DE LA 
CôTE D’IVOIRE










CABINET N’GOAN, ASMAN & ASSOCIÉS
Aminata Cone



















Noel Koffi  
CABINET NOËL Y. KOFFI
Fatoumata Konate Toure-B.
ETUDE DE ME KONATE TOURE-B. 
FATOUMATA
Mahoua Kone




SCPA DOGUÉ-ABBÉ YAO & ASSOCIÉS
Tape Likane
CABINET N’GOAN, ASMAN & ASSOCIÉS
Charlotte-Yolande Mangoua








CONSEIL NATIONAL DE L’ORDRE DES 
ARCHITECTES
Athanase Raux
CABINET RAUX, AMIEN & ASSOCIÉS
Koffi   Raymond
SIMAT
Simon Dognima Silué














MINISTÈRE D’ETAT, MINISTÈRE DE 
L’AGRICULTURE
Seydou Zerbo





FINANCIAL AGENCY - CENTRE FOR 
HITRO.HR
Emir Bahtijarević








DIVJAK, TOPIĆ & BAHTIJAREVIĆ
Linda Brčić








DIVJAK, TOPIĆ & BAHTIJAREVIĆ
Anela Dizdarević




GLINSKA & MIŠKOVIĆ LTD.
Ivan Gjurgjan










HANŽEKOVIĆ & PARTNERS LTD., 










DIVJAK, TOPIĆ & BAHTIJAREVIĆ
Anita Krizmanić
MAČEŠIĆ & PARTNERS, ODVJETNICKO 
DRUSTVO
Krešimir Ljubić
ODVJETNIČKO DRUŠTVO LEKO I 
PARTNERI
Andrea Lončar
GLINSKA & MIŠKOVIĆ LTD.
Marko Lovrić
DIVJAK, TOPIĆ & BAHTIJAREVIĆ
Dina Lukac
LEKO I PARTNERI ATTORNEYS AT LAW
Miroljub Mačešić
MAČEŠIĆ & PARTNERS, ODVJETNICKO 
DRUSTVO
Josip Marohnić
























SIHTAR ATTORNEYS AT LAW
Andrej Skočić
MERVIS D.O.O. - MEMBER OF RUSSELL 
BEDFORD INTERNATIONAL
Vladimir Skočić
MERVIS D.O.O. - MEMBER OF RUSSELL 
BEDFORD INTERNATIONAL
Manuela Špoljarić
ODVJETNIČKO DRUŠTVO LEKO I 
PARTNERI
Irena Šribar Radić
GJURGJAN & ŠRIBAR RADIĆ LAW FIRM
Lidija Subašić









DIVJAK, TOPIĆ & BAHTIJAREVIĆ
Branka Tutek












HIGH COMMERCIAL COURT OF THE 
REPUBLIC OF CROATIA
Marin Vuković
DIVJAK, TOPIĆ & BAHTIJAREVIĆ
Gorana Vukušić
LEKO I PARTNERI ATTORNEYS AT LAW
CYPRUS











ARISTODEMOU LOIZIDES YIOLITIS LLC
Anja Arsalides





DR. K. CHRYSOSTOMIDES & CO. LLC
Achilleas Demetriades
LELLOS P DEMETRIADES LAW OFFICE 
LLC
Tatia Efstathiou
P.G. ECONOMIDES & CO LIMITED 
- MEMBER OF RUSSELL BEDFORD 
INTERNATIONAL
Lefteris S. Eleftheriou
CYPRUS INVESTMENT PROMOTION 
AGENCY
Marios Eliades
M.ELIADES & PARTNERS LLC
Elena Frixou





ANTIS TRIANTAFYLLIDES & SONS LLC
Marios Hadjigavriel
ANTIS TRIANTAFYLLIDES & SONS LLC
Iacovos Hadjivarnavas
FAMAGUSTA CHAMBER OF COMMERCE 
AND INDUSTRY
Samantha G. Hellicar
ANTIS TRIANTAFYLLIDES & SONS LLC
Marina Ierokipiotou




CH.P. KARAKANNAS ELECTRICAL LTD.
Melina Karaolia








ANTIS TRIANTAFYLLIDES & SONS LLC
Nicholas Ktenas
ANDREAS NEOCLEOUS & CO. LEGAL 
CONSULTANTS
Olga Lambrou








MOUAIMIS & MOUAIMIS ADVOCATES
George Mouskides
FOX SMART ESTATE AGENCY
Demetris Nicolaou



































































ENERGY REGULATOR OFFICE CZECH 
REPUBLIC
Jakub Cisar




PRK PARTNERS S.R.O. ADVOKÁTNÍ 
KANCELÁŘ
Dagmar Dubecka














BUBNIK, MYSLIL & PARTNERS
Jarmila Hanzalová


































NOTARY CHAMBER, CZECH REPUBLIC
Ondřej Mánek



































VEJMELKA & WÜNSCH, S.R.O.
Zdenek Rosicky







WOLF THEISS ADVOKÁTI S.R.O.
Paul Sestak












ŠVEHLÍ & MIKULÁŠ ADVOKÁTI S.R.O.
Stanislav Travnicek


































KROMANN REUMERT, MEMBER OF LEX 
MUNDI











KROMANN REUMERT, MEMBER OF LEX 
MUNDI
Jens Steen Jensen













KROMANN REUMERT, MEMBER OF LEX 
MUNDI
Susanne Schjølin Larsen










































OFFICE DJIBOUTIEN DE LA PROPRIÉTÉ 
INDUSTRIELLE ET COMMERCIALE 
(ODPIC)
Nima Ali Warsama
BANQUE POUR LE COMMERCE ET 
L’INDUSTRIE - MER ROUGE (BCI MR)
Mourad Farah
Malik Garad
BANQUE CENTRALE DE DJIBOUTI
Mohamed Ali Houssein






CABINET D’AVOCATS MARTINET & 
MARTINET
Marie-Paule Martinet
CABINET D’AVOCATS MARTINET & 
MARTINET
Oubah Mohamed Omar
SOCIÉTÉ MARITIME L. SAVON & RIES
Abdallah Mohammed Kamil
ETUDE MAÎTRE MOHAMMED KAMIL
Ahmed Osman
BANQUE CENTRALE DE DJIBOUTI















COMPANIES AND INTELLECTUAL 
PROPERTY OFFICE
Alick C. Lawrence
























Rhadys Abreu de Polanco
UNION INTERNACIONAL DEL NOTARIADO 
LATINO
Maria Teresa Acta







MEDINA & RIZEK, ABOGADOS
Joanna M. Bonnelly Ginebra






CEBALLOS & SÁNCHEZ, INGENIERÍA Y 









Sarah de León Perelló








Alejandro Fernández de Castro
PWC DOMINICAN REPUBLIC
Mary Fernández Rodríguez
HEADRICK RIZIK ALVAREZ & 
FERNÁNDEZ
Milagros Figuereo
JOB, BÁEZ, SOTO & ASSOCIATES 
- MEMBER OF RUSSELL BEDFORD 
INTERNATIONAL







RUSSIN & VECCHI, LLC
Luis J. Jiménez
JIMÉNEZ CRUZ PEÑA
José Ramón Logroño Morales
LOGROÑO AQUINO DURÁN & 
LOGROÑO
Fernando Marranzini
HEADRICK RIZIK ALVAREZ & 
FERNÁNDEZ
Carlos Marte

















Alejandro Miguel Ramirez 
Suzaña













JOB, BÁEZ, SOTO & ASSOCIATES 





MEDINA & RIZEK, ABOGADOS
ECUADOR










PÉREZ, BUSTAMANTE Y PONCE, MEMBER 
OF LEX MUNDI
Pablo Chiriboga Dechiara
PUENTE REYES & GALARZA ATTORNEYS 
AT LAW CIA. LTDA.
Fernando Coral
PANALPINA WORLD TRANSPORT LLP
Renato Coronel
PINTO & GARCÉS ASOC. CÍA 
LTDA - MEMBER OF RUSSELL BEDFORD 
INTERNATIONAL
Fernando Del Pozo Contreras
GALLEGOS, VALAREZO & NEIRA
Martín Galarza Lanas
PUENTE REYES & GALARZA ATTORNEYS 
AT LAW CIA. LTDA.
Leopoldo González R.





PANALPINA WORLD TRANSPORT LLP
Rubby Lucero
CABEZAS & CABEZAS-KLAERE
Carlos Alberto Maldonado 
Terneus
EMPRESA ELÉCTRICA QUITO SA
Juan Manuel Marchán
PÉREZ, BUSTAMANTE Y PONCE, MEMBER 
OF LEX MUNDI
Luis Marin-Tobar




Francisco Javier Naranjo Grijalva
PAZ HOROWITZ ROBALINO GARCÉS 
ABOGADOS
Esteban Ortiz
PÉREZ, BUSTAMANTE Y PONCE, MEMBER 
OF LEX MUNDI
Jorge Paz Durini
PAZ HOROWITZ ROBALINO GARCÉS 
ABOGADOS
Bruno Pineda-Cordero
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Ramiro Pinto
PINTO & GARCÉS ASOC. CÍA 





PANALPINA WORLD TRANSPORT LLP
Angel Alfonso Puente Reyes
PUENTE REYES & GALARZA ATTORNEYS 
AT LAW CIA. LTDA.
Juan José Puente Reyes
PUENTE REYES & GALARZA ATTORNEYS 
AT LAW CIA. LTDA.
Sandra Reed














EGYPT, ARAB REP. 
TALAL ABU GHAZALEH LEGAL 
(TAG-LEGAL)
Abdel Aal Aly
AFIFI WORLD TRANSPORT ALEXANDRIA
Naguib Abadir
NACITA CORPORATION
Mostafa Abd El Rahim
AL KAMEL LAW OFFICE
Ghada Abdel Aziz
IBRACHY & DERMARKAR LAW FIRM
Ibrahim Mustafa Ibrahim Abdel 
Khalek





HASSOUNA & ABOU ALI
Gamal Abou Ali
HASSOUNA & ABOU ALI
Hazem Ahmed Fathi
HASSOUNA & ABOU ALI
Abd El Wahab Aly Ibrahim
ABD EL WAHAB SONS
Sarah Ammar
AL KAMEL LAW OFFICE
Sayed Ammar
AL KAMEL LAW OFFICE
Lilihane Atlam




BISHARA TEXTILE & GARMENT 
MANUFACTURING CO.
Karim Dabbous
SHERIF DABBOUS - MEMBER OF RUSSELL 
BEDFORD INTERNATIONAL
Sherif Dabbous
SHERIF DABBOUS - MEMBER OF RUSSELL 
BEDFORD INTERNATIONAL
Sameh Dahroug
IBRACHY & DERMARKAR LAW FIRM
Amal Aﬁ ﬁ  Dawood
SNR DENTON WILDE SAPTE & CO
Amany El Bagoury




SHALAKANY LAW OFFICE, MEMBER OF 
LEX MUNDI
Mohamed Refaat El Houshi






SHALAKANY LAW OFFICE, MEMBER OF 
LEX MUNDI
Khaled El Shalakany
SHALAKANY LAW OFFICE, MEMBER OF 
LEX MUNDI
Sally El Shalakany


























OFFICE OF THE MINISTER OF STATE FOR 
LOCAL DEVELOPMENT
Zeinab Saieed Gohar






AFIFI WORLD TRANSPORT ALEXANDRIA
Tarek Hassib
AL KAMEL LAW OFFICE
Omneia Helmy









SHALAKANY LAW OFFICE, MEMBER OF 
LEX MUNDI
Salma Kamal
SHALAKANY LAW OFFICE, MEMBER OF 
LEX MUNDI
Mohanad Khaled
BDO, KHALED & CO
Shahira Khaled
AL KAMEL LAW OFFICE
Taha Khaled




ADEL KHEIR LAW OFFICE
Lobna Magdy
SHALAKANY LAW OFFICE, MEMBER OF 
LEX MUNDI
Mustafa Makram






MENA ASSOCIATES, MEMBER OF 
AMERELLER RECHTSANWÄLTE
Menha Samy




ABDALLAH SHALASH & CO.
Ramy Shalash
ABDALLAH SHALASH & CO.
Abdelrahman Sherif
MENA ASSOCIATES, MEMBER OF 
AMERELLER RECHTSANWÄLTE
Omar Sherif
SHALAKANY LAW OFFICE, MEMBER OF 
LEX MUNDI
Sharif Shihata














AL KAMEL LAW OFFICE
Mohsen Ziko







ALE CARGO S.A. DE C.V.
Aida Arguello de Morera
MINISTRY OF LABOR AND SOCIAL 
WELFARE
Francisco Armando Arias Rivera
ARIAS & MUÑOZ
Francisco José Barrientos











CORNEJO & UMAÑA, LTDA. DE 
C.V. - MEMBER OF RUSSELL BEDFORD 
INTERNATIONAL
Porﬁ rio Diaz Fuentes
DLM, ABOGADOS, NOTARIOS & 
CONSULTORES
Lorena Dueñas















ALE CARGO S.A. DE C.V.
Benjamín Valdez Iraheta
BENJAMÍN VALDEZ & ASOCIADOS
Luis Lievano
ASSOCIACION DE INGENIEROS Y 
ARQUITECTOS
Thelma Dinora Lizama de 
Osorio







ASOCIACIÓN PROTECTORA DE CRÉDITOS 
DE EL SALVADOR (PROCREDITO)
Antonio R. Mendez Llort
ROMERO PINEDA & ASOCIADOS, 
MEMBER OF LEX MUNDI
Miriam Eleana Mixco Reyna
GOLD SERVICE
Jocelyn Mónico

















Ana Patricia Portillo Reyes
GUANDIQUE SEGOVIA QUINTANILLA
Carlos Roberto Rodriguez
CONSORTIUM CENTRO AMÉRICA 
ABOGADOS
Flor de Maria Rodriguez
ARIAS & MUÑOZ
Otto Rodríguez
BENJAMÍN VALDEZ & ASOCIADOS
Roxana Romero
ROMERO PINEDA & ASOCIADOS, 




CONSORTIUM CENTRO AMÉRICA 
ABOGADOS
Alonso V. Saravia
ASOCIACIÓN SALVADOREÑA DE 
INGENIEROS Y ARQUITECTOS (ASIA)
Benjamín M. Valdez Tamayo


























Ana Margarita Bibang Nnegue
BEAC - EQUATORIAL GUINEA
Francisco Campos Braz
SOLEGE












Tomás Engono Mba López





OFICINA DE ESTUDIEOS - ATEG
















Deeana Rochelle Wilson Edjang
CENTURION LLP















BERHANE GILA-MICHAEL LAW FIRM
Kebreab Habte Michael












ESTONIAN LOGISTICS AND FREIGHT 
FORWARDING ASSOCIATION
Ott Aava
ATTORNEYS AT LAW BORENIUS
Juulika Aavik
BNT KLAUBERG KRAUKLIS 
ADVOKAADIBÜROO
Angela Agur































HOUGH, HUTT & PARTNERS OU
Helerin Kaldvee




HOUGH, HUTT & PARTNERS OU
Igor Kostjuk
HOUGH, HUTT & PARTNERS OU
Andreas Kotsjuba








MAQS LAW FIRM ESTONIA TALLINN
Peeter Kutman
ATTORNEYS AT LAW BORENIUS
Marika Kütt
RAIDLA LEJINS & NORCOUS
Gerda Liik









ATTORNEYS AT LAW BORENIUS
Margus Mugu












ATTORNEYS AT LAW BORENIUS
Priit Pahapill
ATTORNEYS AT LAW BORENIUS
Sven Papp
RAIDLA LEJINS & NORCOUS
Evelin Pärn-Lee

















MAQS LAW FIRM ESTONIA TALLINN
Neve Uudelt































TESHOME GABRE-MARIAM BOKAN 
LAW FIRM
Semere Wolde Bonge
NATIONAL BANK OF ETHIOPIA
Kumlachew Dagne
Samuel Demke
DELNESSAHOU TADESSE - COUNSELOR 
AND ATTORNEY AT LAW
Berhane Ghebray












BUILDING PERMITS AND INSPECTION 








ETHIOPIAN GENERAL INSTALLATION 
SUPPLY
Meiklit Seifu
DELNESSAHOU TADESSE - COUNSELOR 






DELNESSAHOU TADESSE - COUNSELOR 
AND ATTORNEY AT LAW
Mesﬁ n Tafese
MESFIN TAFESE LAW OFFICE
Eyasu Tequame
JEHOIACHIN TECHNO PVT. LTD. CO.
Dagnachew Tesfaye




AMSALE TSEHAYE & ASSOCIATES LAW 
OFFICE
Solomon Areda Waktolla
FIRST INSTANCE FEDERAL COURT
Tameru Wondmagegnehu
Teferi Zewdu
TRANS ETHIOPIA PLC - TEPLCO
FIJI
David Aidney




























MISHRA PRAKASH & ASSOCIATES
Nilesh Prasad







































WABUCO OY - MEMBER OF RUSSELL 
BEDFORD INTERNATIONAL
Claudio Busi



















BUILDING CONTROL DEPARTMENT OF 
THE CITY OF HELSINKI
Pekka Jaatinen











































CASTRÉN & SNELLMAN ATTORNEYS 
LTD.
Ilkka Pesonen























































AVOCAT À LA COUR D’APPEL DE PARIS
Vanessa Li
HOGAN LOVELLS






































COUR D’APPEL DE COLMAR
Philippe Xavier-Bender
GIDE LOYRETTE NOUEL, MEMBER OF 
LEX MUNDI
Claire Zuliani
TRANSPARENCE - MEMBER OF RUSSELL 
BEDFORD INTERNATIONAL
GABON
CABINET JOHN W. FFOOKS & CO.




SOCIÉTÉ D’ENERGIE ET D’EAU DU 
GABON (SEEG)
Itchola Mano Alade
CABINET D’AVOCATS ITCHOLA & 
ABGANRIN
Marie Carmel Ketty 
Ayimambenwe
Madeleine Berre


























CABINET SCP NTOUTOUME ET MEZHER
Josette Cadie Olendo
César Apollinaire Ondo Mve





PRICEWATERHOUSECOOPERS TAX & 
LEGAL SA
Christophe A. Relongoué





ATTORNEY GENERAL CHAMBERS OF 
GAMBIA
Alpha Amadou Barry
DT ASSOCIATES, INDEPENDENT 
CORRESPONDENCE FIRM OF DELOITTE 
TOUCHE TOHMATSU LIMITED
Abdul Aziz Bensouda
AMIE BENSOUDA & CO.
Amie N.D. Bensouda
AMIE BENSOUDA & CO.
Roy Chalkley
Ida Denise Drameh




JUDICIARY OF THE GAMBIA
Jon Goldy
AMIE BENSOUDA & CO.
Cherno Alieu Jallow
DT ASSOCIATES, INDEPENDENT 
CORRESPONDENCE FIRM OF DELOITTE 
TOUCHE TOHMATSU LIMITED
Edrissa Jarjue
NATIONAL WATER AND ELECTRICITY 
COMPANY LTD.
Lamin S. Jatta
DT ASSOCIATES, INDEPENDENT 





NATIONAL WATER AND ELECTRICITY 
COMPANY LTD.
Momodou F. K. Kolley
DEVELOPMENT CONTROL UNIT - 
DEPARTMENT OF PHYSICAL PLANNING 
AND HOUSING













AKVLEDIANI BUSINESS CONSULTING 
LLC - CORRESPONDENT OF RUSSELL 
BEDFORD INTERNATIONAL
Irakli Apkhadze















MGALOBLISHVILI, KIPIANI, DZIDZIGURI 
(MKD) LAW FIRM
Bondo Bolkvadze
DELOITTE OVERSEAS CONSULTING 
PROJECTS
Temur Bolotashvili
USAID ECONOMIC PROSPERITY 
INITIATIVE
Michael Cowgill
AMERICAN CHAMBER OF COMMERCE
Kakha Damenia
GUTIDZE DAMENIA CHANTLADZE 
SOLUTIONS
Maia Darsalia





LPA LLC LAW FIRM
Nata Ghibradze
LPA LLC LAW FIRM
Ilia Giorgadze
ARCI ARCHITECTURE & DEVELOPMENT
Erekle Glurjidze




CHANCELLERY OF THE GOVERNMENT 
OF GEORGIA
Gocha Gogishvili





AKVLEDIANI BUSINESS CONSULTING 





LPA LLC LAW FIRM
Izabela Gutidze
GUTIDZE DAMENIA CHANTLADZE 
SOLUTIONS
Batu Gvasalia






































CHANCELLERY OF THE GOVERNMENT 
OF GEORGIA
Archil Lezhava







NATIONAL AGENCY OF PUBLIC REGISTRY
Roin Migriauli
LAW OFFICE MIGRIAULI & PARTNERS
Nino Mirtskhulava
POTI SEA PORT CORPORATION
Kakhaber Nariashvili
Merab Narmania
CHANCELLERY OF THE GOVERNMENT 
OF GEORGIA
Zaza Nemsadze
CHANCELLERY OF THE GOVERNMENT 
OF GEORGIA
Levan Nikoladze
LPA LLC LAW FIRM
Lasha Nodia
NODIA, URUMASHVILI & PARTNERS
Giorgi Otaridze
LPA LLC LAW FIRM
Vakhtang Paresishvili






CHANCELLERY OF THE GOVERNMENT 
OF GEORGIA
Irakli Sarjveladze











GUTIDZE DAMENIA CHANTLADZE 
SOLUTIONS
Rusudan Sreseli









ANDREAS SOFOCLEAOUS & CO.
Tamara Tevdoradze
BGI LEGAL
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DOING BUSINESS 2013234
Sergo Tsikarishvili







CLEARY GOTTLIEB STEEN & HAMILTON 
LLP
Stephan Bank





GSK STOCKMANN + KOLLEGEN
Arnd Böken

























NOTARE ERBER-FALLER UND VORAN
Shahzadi Firdous
GRAF VON WESTPHALEN 
RECHTSANWÄLTE PARTNERSCHAFT
Mathias Fischer
LATHAM & WATKINS LLP
Alexander Freiherr von Aretin



















CLEARY GOTTLIEB STEEN & HAMILTON 
LLP
Götz-Sebastian Hök





















LATHAM & WATKINS LLP
Holger Kühl
GRAF VON WESTPHALEN 
RECHTSANWÄLTE PARTNERSCHAFT
Carsten Liersch
GRAF VON WESTPHALEN 
RECHTSANWÄLTE PARTNERSCHAFT
Peter Limmer




CLEARY GOTTLIEB STEEN & HAMILTON 
LLP
Roland Maaß









DLA PIPER UK LLP
Werner Meier














CLEARY GOTTLIEB STEEN & HAMILTON 
LLP
Laura Pﬁ rrmann









CLEARY GOTTLIEB STEEN & HAMILTON 
LLP
Thomas Poss







DIAZ REUS & TARG LLP
Wilhelm Reinhardt
LATHAM & WATKINS LLP
Carl Renner
DLA PIPER UK LLP
Alexander Reus






CLEARY GOTTLIEB STEEN & HAMILTON 
LLP
Johannes Schmidt

















































NOTARE RUDOLF SPOERER & DR. 
HARTMUT WICKE, LL. M.
Stefan Wirsch














BENTSI-ENCHILL, LETSA & ANKOMAH, 











Nana Akonu G. P. Amartey
ANDAH AND ANDAH CHARTERED 
ACCOUNTANTS
Nene Amegatcher













BENTSI-ENCHILL, LETSA & ANKOMAH, 




BRUCE-LYLE BANNERMAN & 
ASSOCIATES
Ras Aff ul Davis
CLIMATE SHIPPING & TRADING
Cliff ord Gershon Fiadjoe
ANDAH AND ANDAH CHARTERED 
ACCOUNTANTS
Emmanuel Fiati
PUBLIC UTILITIES REGULATORY 
COMMISSION OF GHANA
Frank Fugar











PUBLIC UTILITIES REGULATORY 
COMMISSION OF GHANA
Rosa Kudoadzi
BENTSI-ENCHILL, LETSA & ANKOMAH, 




LARYEA, LARYEA & CO. P.C.
Frank N. Akowuah
BENTSI-ENCHILL, LETSA & ANKOMAH, 





























ZEPOS & YANNOPOULOS LAW FIRM, 






Alkistis - Marina Christoﬁ lou













HELLENIC CONFEDERATION OF 
PROFESSIONALS, CRAFTSMEN AND 
MERCHANTS
Eleni Dikonimaki
TEIRESIAS S.A. INTERBANKING 
INFORMATION SYSTEMS
Anastasia Dritsa
KYRIAKIDES GEORGOPOULOS & 




K | P LAW FIRM
Margarita Flerianou















TEIRESIAS S.A. INTERBANKING 
INFORMATION SYSTEMS
Evangelos Karaindros
EVANGELOS KARAINDROS LAW FIRM











K | P LAW FIRM
Ioanna Kombou
















ZEPOS & YANNOPOULOS LAW FIRM, 
MEMBER OF LEX MUNDI
Konstantinos Logaras
ZEPOS & YANNOPOULOS LAW FIRM, 









IKRP ROKAS & PARTNERS
Emmanuel Mastromanolis
ZEPOS & YANNOPOULOS LAW FIRM, 
MEMBER OF LEX MUNDI
John Mazarakos


















KREMMYDAS-DORIS & ASSOCIATES 
LAW FIRM
Elena Papachristou
ZEPOS & YANNOPOULOS LAW FIRM, 






ELIAS PARASKEVAS ATTORNEYS 1933
Michalis Pattakos
ZEPOS & YANNOPOULOS LAW FIRM, 




KYRIAKIDES GEORGOPOULOS & 




ZEPOS & YANNOPOULOS LAW FIRM, 





















K | P LAW FIRM
Alexia Stratou
















KYRIAKIDES GEORGOPOULOS & 






HENRY, HENRY & BRISTOL
Ruggles Ferguson
CIBONEY CHAMBERS
Cyrus Griffi  th
LABOUR DEPARTMENT
Annette Henry
MINISTRY OF LEGAL AFFAIRS
Keith Hosten
HOSTEN’S (ELECTRICAL SERVICES) LTD.
Winston Hosten
HOSTEN’S (ELECTRICAL SERVICES) LTD.
Christopher Husbands







GRANT JOSEPTH & CO., MEMBER OF 
LEX MUNDI
Niel Noel








WILKINSON, WILKINSON & WILKINSON
Daniella Williams Mitchell
DANNY WILLIAMS & CO.
Selwyn Woodroff e
CONSULTING ENGINEERS PARTNERSHIP 
LTD.
GUATEMALA









Mario R. Archila Cruz
CONSORTIUM-RODRÍGUEZ, ARCHILA, 
CASTELLANOS, SOLARES & AGUILAR, 
S.C.
Oscar Arriaga




CASTELLANOS, SOLARES & AGUILAR, 
S.C.
Ruby María Asturias Castillo
ACZALAW




CITY HALL OF GUATEMALA CITY
Jorge Rolando Barrios




CASTELLANOS, SOLARES & AGUILAR, 
S.C.
Maria del Pilar Bonilla
BONILLA, MONTANO, TORIELLO & 
BARRIOS
Guillermo Bonillo
BONILLA, MONTANO, TORIELLO & 
BARRIOS
Jean Paul Brichaux
ASOCIACIÓN DE EXPORTADORES DE 
CAFÉ (ADEC)
Mario Adolfo Búcaro Flores




José Alfredo Cándido Durón
SUPERINTENDENCIA DE BANCOS
Juan Pablo Carrasco de Grote
DÍAZ-DURÁN & ASOCIADOS CENTRAL 
LAW
Ana Gisela Castillo Aparicio
SARAVIA & MUÑOZ
Juan Carlos Castillo Chacón
AGUILAR CASTILLO LOVE
Luis Pedro Cazali Leal
PALACIOS & ASOCIADOS
Fanny de Estrada
ASOCIACIÓN GUATEMALTECA DE 
EXPORTADORES
Gerardo Alberto de León
FEDECOCAGUA
Anabella de León Ruiz




Juan Manuel Díaz Duran 
Mendez
DÍAZ-DURÁN & ASOCIADOS CENTRAL 
LAW
Edwin Leonel Diéguez Alvarado
REGISTRO GENERAL DE LA PROPRIEDAD 
DE GUATEMALA
Ana Soﬁ a Escriba Barnoya
CONSORTIUM-RODRÍGUEZ, ARCHILA, 
CASTELLANOS, SOLARES & AGUILAR, 
S.C.
Hugo Daniel Figueroa Estrada
SUPERINTENDENCIA DE BANCOS
Héctor Flores
CITY HALL OF GUATEMALA CITY
Lorena Isabel Flores Estrada
DÍAZ-DURÁN & ASOCIADOS CENTRAL 
LAW
Rodolfo Fuentes
PROTECTORA DE CRÈDITO COMERCIAL
Paola Galich
MAYORA & MAYORA S.C.
Rafael Garavito
BUFETE GARAVITO
Wendy Janeth Garcia Miranda
RUSSELL BEDFORD GUATEMALA 
/ GARCÍA SIERRA Y ASOCIADOS, 
S.C. - MEMBER OF RUSSELL BEDFORD 
INTERNATIONAL
Ileana Liset González Bolaños
SARAVIA & MUÑOZ
Erick Gordillo
CITY HALL OF GUATEMALA CITY
Miguel Angel Gualim




REGISTRO GENERAL DE LA PROPRIEDAD 
DE GUATEMALA
Raúl Stuardo Juárez Leal
SUPERINTENDENCIA DE BANCOS
Christian Lanuza
DÍAZ-DURÁN & ASOCIADOS CENTRAL 
LAW
Nils Leporowski
ASOCIACIÓN NACIONAL DEL CAFÉ
María Isabel Luján Zilbermann
QUIÑONES, IBARGÜEN, LUJÁN & 
MATA S.C.





QUIÑONES, IBARGÜEN, LUJÁN & 
MATA S.C.
Eduardo Mayora Alvarado

















Maria Jose Pepio Pensabene









QUIÑONES, IBARGÜEN, LUJÁN & 
MATA S.C.
Marco Tulio Reyna








Salvador A. Saravia Castillo
SARAVIA & MUÑOZ




CITY HALL OF GUATEMALA CITY
José Augusto Toledo Cruz
ARIAS & MUÑOZ




Maria del Rosario Yaquian
QUIÑONES, IBARGÜEN, LUJÁN & 
MATA S.C.
GUINEA
CABINET JOHN W. FFOOKS & CO.
Camara Aly Badara
Aminatou Bah
TRANSCO SA & AQUA MARINE SA
Thierno Amadou Tidiane Bah
Aminata Bah Tall










TRANSCO SA & AQUA MARINE SA
Mohamed Kadialiou Diallo
ELECTRICITÉ DE GUINÉE




BANQUE CENTRALE DE GUINÉE 
(BCRG)










TRIBUNAL DE PREMIÈRE INSTANCE DE 
KALOUM
Mariama Ciré Keita Diallo
TRANSCO SA & AQUA MARINE SA
Nounké Kourouma





BANQUE CENTRALE DE GUINÉE 
(BCRG)
Guy Piam
TRANSCO SA & AQUA MARINE SA
Raffi   Raja
CABINET KOÛMY
Amadou Salif Kébé





NTM AREEBA GUINEE S.A.




ELECTRICIDADE E AGUAS DA 
GUINE-BISSAU








Djamila Mary Pereira Gomes
ARQUITECTONICA LDA
Emilfreda M. de Oliveira
ECOBANK
Miguel Mango
AUDI - CONTA LDA
Vitor Marques da Cruz
MC&A - SOCIEDADE DE ADVOGADOS, 
RL
Francisco Mendes
MINISTRY OF FOREIGN AFFAIRS
Teresa Pala Schwalbach
MC&A - SOCIEDADE DE ADVOGADOS, 
RL
Eduardo Pimentel














FRASER, HOUSTY & YEARWOOD 
ATTORNEYS-AT-LAW
Ashton Chase
LAW OFFICE OF ASHTON CHASE 
ASSOCIATES
Desmond Correia
CORREIA & CORREIA LTD.
Lucia Desir-John




ORIN HINDS & ASSOCIATES ARCH. LTD.
Teni Housty
FRASER, HOUSTY & YEARWOOD 
ATTORNEYS-AT-LAW
Rexford Jackson
SINGH, DOODNAUTH LAW FIRM
Kashir Khan
Rakesh Latchana
RAM & MCRAE CHARTERED 
ACCOUNTANTS
Alexis Monize








RAM & MCRAE CHARTERED 
ACCOUNTANTS
Vishwamint Ramnarine




FRASER, HOUSTY & YEARWOOD 
ATTORNEYS-AT-LAW
Shaundell Stephenson
OFFICE OF THE PRIME MINISTER
Gidel Thomside




RAM & MCRAE CHARTERED 
ACCOUNTANTS
Roger Yearwood
BRITTON, HAMILTON & ADAMS
HAITI





















BANQUE DE LA RÉPUBLIQUE D’HAITI
Raphaël Izmery






CABINET LEBLANC & ASSOCIÉS
Ludwig Leblanc
CABINET LEBLANC & ASSOCIÉS



















FIRME TURNIER - COMPTABLE 
PROFESSIONNELS AGRÉÉS CONSEILS DE 
DIRECTION
HONDURAS
CNBS - COMISION NACIONAL DE 
BANCOS Y SEGUROS




Juan José Alcerro Milla
AGUILAR CASTILLO LOVE
Jose Miguel Alvarez





CONSORTIUM CENTRO AMÉRICA 
ABOGADOS




Jaime Alberto Colindres Rosales
DYCELES S DE R.L.
Graciela Cruz
GARCÍA & BODÁN
Víctor Manuel Cuadra Burlero
CONSTRUCTORA URBE
Gilda Espinal Veliz
ASJ - ASOCIACION PARA UNA 
SOCIEDAD MAS JUSTA
Oscar Armando Girón
ASOCIACIÓN HONDUREÑA DE 









CENTRAL LAW MEDINA, ROSENTHAL & 
ASOCIADOS
Claribel Medina
CENTRAL LAW MEDINA, ROSENTHAL & 
ASOCIADOS
Jesús Humberto Medina-Alva
CENTRAL LAW MEDINA, ROSENTHAL & 
ASOCIADOS
Juan Carlos Mejía Cotto
INSTITUTO DE LA PROPIEDAD











CONSORTIUM CENTRO AMÉRICA 
ABOGADOS
Marco Ponce




José Rafael Rivera Ferrari











COHEP (CONSEJO HONDUREÑO DE LA 
EMPRESA PRIVADA)




ENERGÍA INTEGRAL S. DE R.L. DE C.V.
Carlos Zuniga
IRÍAS & ASOCIADOS - CORRESPONDENT 
OF RUSSELL BEDFORD INTERNATIONAL
HONG KONG SAR, CHINA
ALLEN & OVERY





THE HONG KONG POLYTECHNIC 
UNIVERSITY
Kenneth Chan
























JAMES NGAI & PARTNERS CPA LIMITED 



















HONG KONG FINANCIAL SECRETARY
Cindy Lam
THE LAND REGISTRY OF HONG KONG
Lauren Lau
KLC KENNIC LUI & CO
Candas Lee




CUSTOMS AND EXCISE DEPARTMENT
Dennis Li
SIMON REID-KAY & ASSOCIATES
Tommy Li
EDMUND W. H. CHOW & CO
Kennic L H Lui
KLC KENNIC LUI & CO
Psyche S.F. Luk




CLP POWER HONG KONG LIMITED
Kenneth Poon
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237ACKNOWLEDGMENTS
Paul Tsui
HONG KONG ASSOCIATION OF FREIGHT 
FORWARDING & LOGISTICS LTD. 
(HAFFA)
Leung Wan








































PARTOS & NOBLET HOGAN LOVELLS
Péter Berethalmi
NAGY ÉS TRÓCSÁNYI LAW OFFICE, 
MEMBER OF LEX MUNDI
Hedi Bozsonyik
SZECSKAY ATTORNEYS AT LAW
Beata Bujnoczki
RETI, ANTALL AND PARTNERS LAW FIRM
Zsuzsanna Cseri
CSERI & PARTNERS LAW FIRM
Gábor Dohány




BPV | JÁDI NÉMETH ATTORNEYS 
AT LAW
Agnes Fábry
PRK PARTNERS / FÁBRY LAW OFFICE
György Fehér
PRK PARTNERS / FÁBRY LAW OFFICE
Hajnalka Fekó
BPV | JÁDI NÉMETH ATTORNEYS 
AT LAW
Éva Fülöp





BUDAPEST IX DISTRICT MUNICIPALITY
Éva Gargya
NAGY ÉS TRÓCSÁNYI LAW OFFICE, 




BNT SZABÓ TOM BURMEISTER ÜGYVÉDI 
IRODA
Tamas Halmos
PARTOS & NOBLET HOGAN LOVELLS
Dóra Horváth
RETI, ANTALL AND PARTNERS LAW FIRM
István Illés




BPV | JÁDI NÉMETH ATTORNEYS 
AT LAW
Dorottya Kovacsics
PARTOS & NOBLET HOGAN LOVELLS
Petra Lencs




PARTOS & NOBLET HOGAN LOVELLS
Robert Nagy
BISZ CENTRAL CREDIT INFORMATION 
(PLC)
Sándor Németh
SZECSKAY ATTORNEYS AT LAW
Christopher Noblet
PARTOS & NOBLET HOGAN LOVELLS
István Sándor





BPV | JÁDI NÉMETH ATTORNEYS 
AT LAW
Gergely Szabó
RETI, ANTALL AND PARTNERS LAW FIRM
Tibor Szabó
RETI, ANTALL AND PARTNERS LAW FIRM
Ágnes Szent-Ivány
SÁNDOR SZEGEDI SZENT-IVÁNY 
KOMÁROMI EVERSHEDS
Viktória Szilágyi
NAGY ÉS TRÓCSÁNYI LAW OFFICE, 




SZECSKAY ATTORNEYS AT LAW
Ágnes Tigelmann
BPV | JÁDI NÉMETH ATTORNEYS 
AT LAW
Ádám Tóth
DR. TÓTH ÁDÁM KÖZJEGYZŐI IRODA
Gábor Varga
BISZ CENTRAL CREDIT INFORMATION 
(PLC)
Réka Vizi-Magyarosi









REYKJAVIK MUNICIPAL BUILDING 
CONTROL OFFICE
Karen Bragadóttir
TOLLSTJÓRI - DIRECTORATE OF CUSTOMS
Eymundur Einarsson
ENDURSKOÐUN OG RÁÐGJÖF 
EHF - MEMBER OF RUSSELL BEDFORD 
INTERNATIONAL
Ólafur Eiríksson
LOGOS, MEMBER OF LEX MUNDI
Skuli Th. Fjeldsted






























































KESAR DASS B & ASSOCIATES
Neeraj Bhagat












VINOD KOTHARI & CO., COMPANY 
SECRETARIES
Leena Chacko
AMARCHAND & MANGALDAS & 
































NEW GLOBE LOGISTIK PVT. LTD.
Thambi Durai




























KNM & PARTNERS, LAW OFFICES
Sumeet Kachwaha
KESTENBERG RABINOWICZ PARTNERS 

























VINOD KOTHARI & CO., COMPANY 
SECRETARIES
Harsh Kumar
SINGHI CHUGH & KUMAR, CHARTERED 
ACCOUNTANTS
Mukesh Kumar




SINGH & ASSOCIATES, ADVOCATES AND 
SOLICITORS
Manoj Kumar Singh
SINGH & ASSOCIATES, ADVOCATES AND 
SOLICITORS
Vijay Kumar Singh
SINGH & ASSOCIATES, ADVOCATES AND 
SOLICITORS
Shreedhar Kunte
SHARP AND TANNAN - MEMBER OF 
RUSSELL BEDFORD INTERNATIONAL
C.K.N. Kuppuraajha















FOX MANDAL & CO.
Vipender Mann


































































































































NEERAJ BHAGAT & CO.
Kanisshka Tyagi
KESAR DASS B & ASSOCIATES
Rahul Tyagi













JAKARTA PROVINCE’S BUILDING 
SUPERVISION & ADMINISTRATION 
OFFICE
Adi Ariantara
JAKARTA INVESTMENT AND PROMOTION 
BOARD
Hamud M. Balfas
ALI BUDIARDJO, NUGROHO, 
REKSODIPUTRO, MEMBER OF LEX MUNDI
Fabian Buddy Pascoal




PT PRATAMA INDOMITRA KONSULTAN 
- MEMBER OF RUSSELL BEDFORD 
INTERNATIONAL
Tony Budidjaja
BUDIDJAJA & ASSOCIATES LAW OFFICES
Harri Budiman
FRANS WINARTA & PARTNERS
Jimmy Charles
PT HYPER MEGA SHIPPING
Juni Dani
BUDIDJAJA & ASSOCIATES LAW OFFICES
Utari Dyah Kusuma










ALI BUDIARDJO, NUGROHO, 






FRANS WINARTA & PARTNERS
Muhaimin Ibnu Hasan
MAKARIM & TAIRA S.
Michael Hasian Giovanni
BRIGITTA I. RAHAYOE & PARTNERS
Erwandi Hendarta
HADIPUTRANTO, HADINOTO & 
PARTNERS
Firman Setia Herwanto
INDONESIAN INSTITUTE OF ARCHITECTS
Mohammad Kamal Hidayat
Alexander Augustinus Hutauruk
HADIPUTRANTO, HADINOTO & 
PARTNERS
Brigitta Imam Rahayoe
BRIGITTA I. RAHAYOE & PARTNERS
Robert Buana Jaya




MAKARIM & TAIRA S.
Herry N. Kurniawan
ALI BUDIARDJO, NUGROHO, 
REKSODIPUTRO, MEMBER OF LEX MUNDI
Rudy Kusmanto
MAKARIM & TAIRA S.
Winita E. Kusnandar
KUSNANDAR & CO.
Arno F. Rizaldi Kwok
KUSNANDAR & CO.
Edward N. Lontoh
LONTOH & PARTNERS LAW OFFICE
Rudhy A. Lontoh
LONTOH & PARTNERS LAW OFFICE
Noorﬁ na Luthﬁ any
BANK INDONESIA
Ferry P. Madian
ALI BUDIARDJO, NUGROHO, 
REKSODIPUTRO, MEMBER OF LEX MUNDI
Ella Melany




SOEWITO SUHARDIMAN EDDYMURTHY 
KARDONO
Norma Mutalib




SURIA NATAADMADJA & ASSOCIATES
Mia Noni Yuniar






















SOEWITO SUHARDIMAN EDDYMURTHY 
KARDONO
Arie Setiawan
PT SAHABAT UTAMA INDONESIA
Kevin Omar Sidharta
ALI BUDIARDJO, NUGROHO, 
REKSODIPUTRO, MEMBER OF LEX MUNDI
Ricardo Simanjuntak
RICARDO SIMANJUNTAK & PARTNERS
Terman Siregar
JAKARTA INVESTMENT AND PROMOTION 
BOARD
Yukiko Lyla Usman Tambunan
BANK INDONESIA
S.H. Anggra Syah Reza Tengku
ALI BUDIARDJO NUGROHO, MEMBER OF 
LEX MUNDI REKSODIPUTRO
Christian Teo










MAKARIM & TAIRA S.
Ilham Wahyu
ALI BUDIARDJO, NUGROHO, 
REKSODIPUTRO, MEMBER OF LEX MUNDI
Sony Panji Wicaksono
BANK INDONESIA
Fransiska Ade Kurnia Widodo




FRANS WINARTA & PARTNERS
IRAN, ISLAMIC REP.
Hamid Reza Adabi
STATE ORGANIZATION FOR 
REGISTRATION OF DEEDS & PROPERTIES 
OF ISLAMIC REPUBLIC OF IRAN
Nazem Ahmadian Nasrabadi
STATE ORGANIZATION FOR 
REGISTRATION OF DEEDS & PROPERTIES 
OF ISLAMIC REPUBLIC OF IRAN
Hamede Akhavan
SECURITIES AND EXCHANGE 
ORGANIZATION OF IRAN
Gholam Ali Asghari
GREAT TEHRAN ELECTRICITY 
DISTRIBUTION COMPANY (GTEDC)
Hamid Berenjkar




LAW OFFICES M. EBADI TABRIZI & 
ASSOCIATES ATTORNEYS AT LAW
Maryam Ebrahimi









SECURITIES AND EXCHANGE 
ORGANIZATION OF IRAN
Zahra Farzaliyan
STATE ORGANIZATION FOR 
REGISTRATION OF DEEDS & PROPERTIES 
OF ISLAMIC REPUBLIC OF IRAN
Hengameh Fazeli Daie Zangi
STATE ORGANIZATION FOR 
REGISTRATION OF DEEDS & PROPERTIES 
OF ISLAMIC REPUBLIC OF IRAN
Nassim Jahanbani











CENTRAL BANK OF THE ISLAMIC 
REPUBLIC OF IRAN
Seyed Ali Mirshaﬁ ei
TEHRAN CHAMBER OF COMMERCE, 
INDUSTRY AND MINES
Fatemeh Sadat Mirshariﬁ 
MINISTRY OF COMMERCE
Seyedeh Fatemeh Moghimi
SADID BAR INT TRANSPORT
Mozaff ar Mohammadian




IRAN TRADE PROMOTION 
ORGANIZATION
Ahmad Parkhideh
IRAN CHAMBER OF COMMERCE
Mohammad Reza Pasban















RCS PVT. LTD. BUSINESS ADVISORS 
GROUP
Mohammad Soltani
SECURITIES AND EXCHANGE 
ORGANIZATION OF IRAN
Abbas Taghipour







TOROSSIAN, AVANESSIAN & ASSOCIATE
Abdolamir Yaghouti




GEZAIRI TRANSPORT IRAQI COMPANY 
LTD.
IRAQI ASSOCIATION OF SECURITIES 
DEALERS
Faik Abdul Rasool
IRAQI INSTITUTE FOR ECONOMIC 
REFORM
Emad Abdullatif





TALAL ABU GHAZALEH LEGAL 
(TAG-LEGAL)
Ahmed Al-Jannabi
MENA ASSOCIATES, MEMBER OF 
AMERELLER RECHTSANWÄLTE
Jafar Albadran
IRAQI INSTITUTE FOR ECONOMIC 
REFORM
Mazin Albadran
IRAQI INSTITUTE FOR ECONOMIC 
REFORM
Mustafa Alshawi





AL ATTAR REAL ESTATE OFFICE
Duraid Basil


































EUGENE F. COLLINS SOLICITORS
Alan Browning
LK SHIELDS SOLICITORS, MEMBER OF 
IUS LABORIS
John Comerford
COONEY CAREY - MEMBER OF RUSSELL 
BEDFORD INTERNATIONAL
Eoin Cunneen
LK SHIELDS SOLICITORS, MEMBER OF 
IUS LABORIS
Richard Curran





LK SHIELDS SOLICITORS, MEMBER OF 
IUS LABORIS
Gavin Doherty











ARTHUR COX, MEMBER OF LEX MUNDI
Paul Gough
EUGENE F. COLLINS SOLICITORS
Sinéad Greene
LK SHIELDS SOLICITORS, MEMBER OF 
IUS LABORIS
William Johnston




ARTHUR COX, MEMBER OF LEX MUNDI
MaryLiz Mahony




































A. MOSKOVITS & SONS LTD.
Ofer Bar-On
SHAVIT BAR-ON GAL-ON TZIN 
YAGUR, LAW OFFICES
Jacob Ben-Chitrit











RAVEH, RAVID & CO CPAS - MEMBER 
OF RUSSELL BEDFORD INTERNATIONAL
Danny Dilbary
GOLDFARB SELIGMAN & CO.
Tuvia Geff en
NASDCHITZ, BRANDES & CO.
Ido Gonen












GOLDFARB SELIGMAN & CO.
Gideon Koren
GIDEON KOREN & CO. LAW OFFICES
Orna Kornreich-Cohen





THE ISRAEL ELECTRIC CORPORATION 
LTD.- DAN DISTRICT
Benjamin Leventhal
GIDEON FISHER & CO.
Michelle Liberman
S. HOROWITZ & CO., MEMBER OF 
LEX MUNDI
Danielle Loewenstein







HACOHEN WOLF LAW OFFICES
Liat Rothschild




THE ISRAEL ELECTRIC CORPORATION 
LTD.- DAN DISTRICT
Daniel Singerman

























PENAL COURT OF ROME
Roberto Argeri
CLEARY GOTTLIEB STEEN & HAMILTON 
LLP
Gaetano Arnò
TLS - ASSOCIAZIONE PROFESSIONALE DI 
AVVOCATI E COMMERCIALISTI
Romina Ballanca
TLS - ASSOCIAZIONE PROFESSIONALE DI 
AVVOCATI E COMMERCIALISTI
Paola Barazzetta
TLS - ASSOCIAZIONE PROFESSIONALE DI 
AVVOCATI E COMMERCIALISTI
Lamberto Barbieri
CRIF S. P. A.
Giuseppe Battaglia






TLS - ASSOCIAZIONE PROFESSIONALE DI 
AVVOCATI E COMMERCIALISTI
Giampaolo Botta
SPEDIPORTO - ASSOCIAZIONE 





ALMAVIVA S.P.A. - DIREZIONE AFFARI 
LEGALI
Gianluca Cambareri
TONUCCI & PARTNERS, IN ALLIANCE 
WITH MAYER BROWN LLP
Stefano Cancarini













PORTOLANO CAVALLO STUDIO LEGALE
Giorgio Cherubini
PIROLA PENNUTO ZEI & ASSOCIATI
Domenico Colella
PORTOLANO CAVALLO STUDIO LEGALE
Fabrizio Colonna
LCA - LEGA COLUCCI E ASSOCIATI
Mattia Colonnelli de Gasperis
COLONNELLI DE GASPERIS STUDIO 
LEGALE
Dorella Concadoro
PORTOLANO CAVALLO STUDIO LEGALE
Barbara Corsetti






TLS - ASSOCIAZIONE PROFESSIONALE DI 
AVVOCATI E COMMERCIALISTI
Massimo Cremona
PIROLA PENNUTO ZEI & ASSOCIATI
Salvatore Cuzzocrea
TLS - ASSOCIAZIONE PROFESSIONALE DI 
AVVOCATI E COMMERCIALISTI
Antonio De Martinis
SPASARO DE MARTINIS LAW FIRM
Raff aella De Martinis
SPASARO DE MARTINIS LAW FIRM
Francesca De Paolis
INTERNATIONAL CENTRE FOR DISPUTE 
RESOLUTION
Claudio Di Falco























NCTM - STUDIO LEGALE ASSOCIATO
Andrea Gangemi
PORTOLANO CAVALLO STUDIO LEGALE
Enrica Maria Ghia
GHIA LAW FIRM





GIGLIO & SCOFFERI STUDIO LEGALE 
DEL LAVORO
Andrea Grappelli
TONUCCI & PARTNERS, IN ALLIANCE 











ABBATESCIANNI STUDIO LEGALE E 
TRIBUTARIO
Ignazio la Candia
PIROLA PENNUTO ZEI & ASSOCIATI
Enrico Lodi




TONUCCI & PARTNERS, IN ALLIANCE 
WITH MAYER BROWN LLP
Francesco Losappio




Stefano Macchi di Cellere
JONES DAY
Matteo Magistrelli






STUDIO LEGALE ASSOCIATO TOMMASINI 
E MARTINELLI
Pietro Masi






PORTOLANO CAVALLO STUDIO LEGALE
Andrea Messuti








TONUCCI & PARTNERS, IN ALLIANCE 
WITH MAYER BROWN LLP
Micael Montinari
PORTOLANO CAVALLO STUDIO LEGALE
Eliana Morandi
STUDIO NOTARILE ELIANA MORANDI
Daniela Morante
MILAN CHAMBER OF ARBITRATION
Valeria Morosini













TORINO COURT OF FIRST INSTANCE
Giovanni Patti
ABBATESCIANNI STUDIO LEGALE E 
TRIBUTARIO
Yan Pecoraro
PORTOLANO CAVALLO STUDIO LEGALE
Federica Peres
PORTOLANO CAVALLO STUDIO LEGALE
Davide Petris
PORTOLANO CAVALLO STUDIO LEGALE
Martina Pivetti
TLS - ASSOCIAZIONE PROFESSIONALE DI 
AVVOCATI E COMMERCIALISTI
Laura Prosperetti
CLEARY GOTTLIEB STEEN & HAMILTON 
LLP
Giuseppe Ramondelli












SPEDIPORTO - ASSOCIAZIONE 
SPEDIZIONIERI CORRIERI E 
TRASPORTATORI DI GENOVA
Mario Scoff eri



















TLS - ASSOCIAZIONE PROFESSIONALE DI 
AVVOCATI E COMMERCIALISTI
Giacinto Tommasini







NCTM - STUDIO LEGALE ASSOCIATO
Rachele Vacca de Dominicis
GRIECO E ASSOCIATI
Mario Valentini











TLS - ASSOCIAZIONE PROFESSIONALE DI 
AVVOCATI E COMMERCIALISTI
JAMAICA
ATTORNEY GENERAL’S OFFICE, JAMAICA
ERNST & YOUNG
Cheronne Allen





MYERS, FLETCHER & GORDON, MEMBER 
OF LEX MUNDI
Francine Blair
NATIONAL ENVIRONMENT & PLANNING 
AGENCY
Mitzie W. Gordon Burke-Green

















DELOITTE & TOUCHE CHARTERED 
ACCOUNTANTS
Gavin Goff e
MYERS, FLETCHER & GORDON, MEMBER 
OF LEX MUNDI
Lisa-Ann S. Grant





MINISTRY OF LABOUR AND SOCIAL 
SECURITY
Kerry-Ann Heavens
MYERS, FLETCHER & GORDON, MEMBER 
OF LEX MUNDI
Corrine N. Henry
MYERS, FLETCHER & GORDON, MEMBER 
OF LEX MUNDI
Roger Hinds
THE SHIPPING ASSOCIATION OF 
JAMAICA
Wilbert Hoo
JAMAICA MECHANICAL & ELECTRICAL 
ENGINEERING
Alicia P. Hussey
MYERS, FLETCHER & GORDON, MEMBER 
OF LEX MUNDI
Donovan Jackson
NUNES, SCHOLEFIELD DELEON & CO
Peter Knight
NATIONAL ENVIRONMENT & PLANNING 
AGENCY
Viralee Latibeaudiere
JAMAICA’S TAX ADMINISTRATION AT 







NUNES, SCHOLEFIELD DELEON & CO
Melinda Lloyd







KINGSTON AND ST. ANDREW 
CORPORATION
Alton E. Morgan







JAMAICA PROMOTIONS CORPORATION 
(JAMPRO)
Gary Parker
JAMAICA PROMOTIONS CORPORATION 
(JAMPRO)
Gina Phillipps Black





COMPANIES OFFICE OF JAMAICA
Stephan Rampair
WEST INDIES HOME CONTRACTORS
Hilary Reid
MYERS, FLETCHER & GORDON, MEMBER 
OF LEX MUNDI
Venice Ricketts
JAMAICA INLAND REVENUE 
DEPARTMENT
Corah Ann Robertson-Sylvester
SEABOARD FREIGHT AND SHIPPING
Milton J. Samuda
SAMUDA & JOHNSON 
ATTORNEYS-AT-LAW
Norman Shand





MYERS, FLETCHER & GORDON, MEMBER 
OF LEX MUNDI
Douglas Stiebel
STIEBEL & COMPANY LIMITED
Marjorie Straw
JAMAICA PROMOTIONS CORPORATION 
(JAMPRO)
Paul Tai
NUNES, SCHOLEFIELD DELEON & CO
Lorraine Thomas
LTN LOGISTICS INTERNATIONAL CO. 
LTD.
Denzil Thorpe
MINISTRY OF LABOUR AND SOCIAL 
SECURITY
Junior Waugh

















TOKYO ELECTRIC POWER COMPANY INC.
Miho Arimura







































O’MELVENY & MYERS LLP
Yoji Maeda
O’MELVENY & MYERS LLP
Nobuaki Matsuoka
OSAKA INTERNATIONAL LAW OFFICES
Toshio Miyatake









CHUO SOGO LAW OFFICE, P.C.
Hiroyuki Ota
CHUO SOGO LAW OFFICE, P.C.















BINGHAM MCCUTCHEN MURASE, 

















NITTSU RESEARCH INSTITUTE AND 
CONSULTING, INC.
Atsushi Tempaku
NIPPON EXPRESS CO., LTD.
Junichi Tobimatsu






NAGASHIMA OHNO & TSUNEMATSU
Jun Yamada
ANDERSON MORI & TOMOTSUNE
Michi Yamagami



















ABUNAMEH & PARTNERS LAW FIRM
Maha Al Abdallat




INTERNATIONAL BUSINESS LEGAL 
ASSOCIATES
Eman M. Al-Dabbas
INTERNATIONAL BUSINESS LEGAL 
ASSOCIATES
Razan Al-Hosban
ALI SHARIF ZU’BI, ADVOCATES & LEGAL 
CONSULTANTS, MEMBER OF LEX MUNDI
Sabri S. Al-Khassib






ALJAZY & CO. ADVOCATES & LEGAL 
CONSULTANTS
Khaled Asfour
ALI SHARIF ZU’BI, ADVOCATES & LEGAL 
CONSULTANTS, MEMBER OF LEX MUNDI
Michael T. Dabit
MICHAEL T. DABIT & ASSOCIATES
Richard Davidsen
AQABA CONTAINER TERMINAL CO. 
(ACT)
Anwar Elliyan





ALI SHARIF ZU’BI, ADVOCATES & LEGAL 
CONSULTANTS, MEMBER OF LEX MUNDI
George Hazboun
HAZBOUN & CO. FOR INTERNATIONAL 
LEGAL BUSINESS CONSULTATIONS
Reem Hazboun







KAWAR TRANSPORT & TRANSIT KARGO
Hussein Kofahy
CENTRAL BANK OF JORDAN
Rasha Laswi
ZALLOUM & LASWI LAW FIRM
Firas Malhas
INTERNATIONAL BUSINESS LEGAL 
ASSOCIATES
Daniah Murad
ALI SHARIF ZU’BI, ADVOCATES & LEGAL 
CONSULTANTS, MEMBER OF LEX MUNDI
Nizar Musleh





KHALIFEH & PARTNERS LAWYERS
Laith Nasrawin
ALJAZY & CO. ADVOCATES & LEGAL 
CONSULTANTS
Khaldoun Nazer
KHALIFEH & PARTNERS LAWYERS
Main Nsair
NSAIR & PARTNERS - LAWYERS
Mutasem Nsair
NSAIR & PARTNERS - LAWYERS
Osama Y. Sabbagh
THE JORDANIAN ELECTRIC POWER CO. 
LTD. (JEPCO)
Fouad Shaban
ALI SHARIF ZU’BI, ADVOCATES & LEGAL 






ZALLOUM & LASWI LAW FIRM
Salma Zibdeh
ALI SHARIF ZU’BI, ADVOCATES & LEGAL 
CONSULTANTS, MEMBER OF LEX MUNDI
Malek Zreiqat
ALI SHARIF ZU’BI, ADVOCATES & LEGAL 























SAYAT ZHOLSHY & PARTNERS
Jypar Beishenalieva
MICHAEL WILSON & PARTNERS LTD.
Joel Benjamin
SNR DENTON KAZAKHSTAN LIMITED
Arman Berdalin
SAYAT ZHOLSHY & PARTNERS
Aidyn Bikebayev

















































ARISTAN PROJECT MANAGEMENT 
GROUP (APMG)
Andrey Kim

































































SYNERGY PARTNERS LAW FIRM
Nurzhan Stamkulov












ASSISTANCE, LLC LAW FIRM
Yekaterina V. Kim
MICHAEL WILSON & PARTNERS LTD.
Marla Valdez
SNR DENTON KAZAKHSTAN LIMITED
Vitaliy Vodolazkin
























ISEME, KAMAU & MAEMA ADVOCATES
Shellomith Irungu
ANJARWALLA & KHANNA ADVOCATES
Milly Jalega












B.M. MUSAU & CO. ADVOCATES
Meshack T. Kipturgo
SIGINON FREIGHT LTD.
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Owen Koimburi
KOKA KOIMBURI & CO., MEMBER OF 
MAZARS
David Lekerai
ISEME, KAMAU & MAEMA ADVOCATES
Victor Majani






ISEME, KAMAU & MAEMA ADVOCATES
Mansoor A. Mohamed
RUMAN SHIP CONTRACTORS LIMITED
Bernard Muange
ANJARWALLA & KHANNA ADVOCATES
John Muoria





B.M. MUSAU & CO. ADVOCATES
Wachira Ndege
CREDIT REFERENCE BUREAU AFRICA 
LTD.
Mbage Ng’ang’a
WARUHIU K’OWADE & NG’ANG’A 
ADVOCATES
Joseph Ng’ang’ira
DALY & FIGGIS ADVOCATES
Killian Ngala
MEDITERRANEAN SHIPPING COMPANY 
(MSC), OCEANFREIGHT (E.A.) LTD.
James Ngomeli









CROWE HORWATH EA, MEMBER 
CROWE HORWATH INTERNATIONAL
Prakash
MASTER POWER SYSTEMS LTD.
Don Priestman
THE KENYA POWER AND LIGHTING 
COMPANY LTD.
Sonal Sejpal








CENTRAL BANK OF KENYA
Harpreet Ubhi













































BAE, KIM & LEE LLC
Seok Jong Chung
SUPREME COURT OF KOREA
Jong Ki Hong































WOOSUN ELECTRIC COMPANY LTD.
Stephan Kim
SOJONG PARTNERS





YOON & YANG LLC
Yoon Young Kim


















































HANJIN SHIPPING CO. LTD.
Jiwon Suh
MINISTRY OF STRATEGY AND FINANCE
Kiwon Suh
CHEON JI ACCOUNTING CORPORATION 
- MEMBER OF RUSSELL BEDFORD 
INTERNATIONAL
Huh Uoung-uhk





KOSOVO ENERGY CORPORATION J.S.C.
TAX ADMINISTRATION OF KOSOVO
USAID SYSTEMS FOR ENFORCING 










ALBERT ISLAMI & PARTNERS
Ardiana Bunjaku
SOCIETY OF CERTIFIED ACCOUNTANTS 







































LAW FIRM IBRAHIMAGA OSAMNI 
TIGANI
Albert Islami










































USAID KOSOVO PRIVATE ENTERPRISE 
PROGRAM (KPEP)
Ilaz Ramajli
RAMAJLI & PARTNERS CO.
Vigan Rogova










KOSOVA CHAMBER OF COMMERCE
Elez Sylaj
KOSOVA CHAMBER OF COMMERCE
Flakron Sylejmani
LAW FIRM IBRAHIMAGA OSAMNI 
TIGANI
Bardha Tahiri






















THE LAW FIRM OF LABEED ABDAL
Hossam Abduel Fetouh
Lina A.K. Adlouni
KIPCO ASSET MANAGEMENT 
COMPANY K.S.C
Hussein Mohammed Hassan 
Ahmed
ABDULLAH KH. AL-AYOUB & 
ASSOCIATES, MEMBER OF LEX MUNDI











ABDULLAH KH. AL-AYOUB & 
ASSOCIATES, MEMBER OF LEX MUNDI
Omar Hamad Yousuf Al-Essa
THE LAW OFFICE OF AL-ESSA & 
PARTNERS
Nada F. A. Al-Fahad
GEC DAR
Mishari M. Al-Ghazali







ASAR – AL RUWAYEH & PARTNERS
Abdullah Bin Ali
PACKAGING AND PLASTIC INDUSTRIES 
CO. (KSC)
Nada Bourahmah






ASAR – AL RUWAYEH & PARTNERS
Charbel Fadel
ASAR – AL RUWAYEH & PARTNERS
Sam Habbas
ASAR – AL RUWAYEH & PARTNERS
Mazen A. Khoursheed
PACKAGING AND PLASTIC INDUSTRIES 
CO. (KSC)
Chirine Krayem Moujaes
THE LAW OFFICES OF MISHARI 
AL-GHAZALI
Dany Labaky
THE LAW OFFICE OF AL-ESSA & 
PARTNERS
Mohammed Maamoun
PACKAGING AND PLASTIC INDUSTRIES 
CO. (KSC)
Medhat Mubarak














ABDULLAH KH. AL-AYOUB & 
ASSOCIATES, MEMBER OF LEX MUNDI
KYRGYZ REPUBLIC
Alexander Ahn
KALIKOVA & ASSOCIATES LAW FIRM
Shuhrat Akhmatakhunov












DEPARTMENT OF CADASTRE AND 
REGISTRATION OF RIGHTS ON 
IMMOVABLE PROPERTY
Samara Dumanaeva
LORENZ INTERNATIONAL LAW FIRM
Akjoltoi Elebesova
CREDIT INFORMATION BUREAU ISHENIM
Leyla Gulieva




M&M TRANSPORT LOGISTIC SERVICES
Amanbek Kebekov
DEPARTMENT OF CADASTRE AND 





LORENZ INTERNATIONAL LAW FIRM
Marina Lim
KALIKOVA & ASSOCIATES LAW FIRM
Asel Momoshova


























KALIKOVA & ASSOCIATES LAW FIRM
Ulan Tilenbaev












LS HORIZON LIMITED (LAO)
Xaynari Chanthala
LS HORIZON LIMITED (LAO)
Sithong Chanthasouk
Lasonexay Chanthavong
DFDL MEKONG LAW GROUP
Chatchai Chanyuttasart
HUNG HUANG (LAO) LOGISTICS 
CO.,LTD.
Brennan Coleman
DFDL MEKONG LAW GROUP
Aristotle David
DFDL MEKONG LAW GROUP
William D. Greenlee Jr.
DFDL MEKONG LAW GROUP
Duangkamol Ingkapattanakul






LAO FREIGHT FORWARDER CO. LTD.
Vongphacnanh Onepaseuth
DFDL MEKONG LAW GROUP
Somphone Phasavath




R&T KHOUN MUANG LAO CO.,LTD.
Senesakoune Sihanouvong
DFDL MEKONG LAW GROUP
Valloph Sisopha
Phonexay Southiphong




SKUDRA & UDRIS LAW OFFICES
Martins Aljens


















ATTORNEYS AT LAW BORENIUS
Baiba Felsberga
STATE SOCIAL INSURANCE AGENCY
Valters Gencs




























ATTORNEYS AT LAW BORENIUS
Irina Olevska






ECB SIA - CORRESPONDENT OF 
RUSSELL BEDFORD INTERNATIONAL
Galina Pitulina
ECB SIA - CORRESPONDENT OF 
RUSSELL BEDFORD INTERNATIONAL
Baiba Plaude






RAIDLA LEJINS & NORCOUS
Anita Sondore





Zane Štālberga – Markvarte








RAIDLA LEJINS & NORCOUS
Ziedonis Udris








































CHAMBER OF COMMERCE, INDUSTRY & 
AGRICULTURE OF BEIRUT
Michel Doueihy
BADRI AND SALIM EL MEOUCHI LAW 




BADRI AND SALIM EL MEOUCHI LAW 
FIRM, MEMBER OF INTERLEGES
Hadi Fathallah
ESCO FATHALLAH & CO.
Izzat Fathallah










BADRI AND SALIM EL MEOUCHI LAW 






ELC TRANSPORT SERVICES SAL
Georges Kadige
KADIGE & KADIGE LAW FIRM
Michel Kadige






HYAM G. MALLAT LAW FIRM
Nabil Mallat
HYAM G. MALLAT LAW FIRM
Rachad Medawar






BADRI AND SALIM EL MEOUCHI LAW 
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Touﬁ c Nehme
LAW OFFICES OF ALBERT LAHAM
Mireille Richa




BADRI AND SALIM EL MEOUCHI LAW 








BADRI AND SALIM EL MEOUCHI LAW 
FIRM, MEMBER OF INTERLEGES
Mona Sfeir








TYAN & ZGHEIB LAW FIRM
Rania Yazbeck










































































F. Augustus Caesar Jr.
CAESAR ARCHITECTS, INC.
Henry Reed Cooper




CENTRAL BANK OF LIBERIA
Christine Sonpon Freeman









LIBERIAN LEGAL INTERNATIONAL INC.
Abu Kamara
MINISTRY OF COMMERCE & INDUSTRY
Monkpeh Karr
FRONTIER LOGISTICS
Samuel T. K. Kortimai
COOPER & TOGBAH LAW OFFICE
Samuel F. Kpakio












MINISTRY OF PUBLIC WORKS
Yancy Seeboe
NATIONAL CUSTOM BROKERS 
ASSOCIATION OF LIBERIA
Amos Siebo
MINISTRY OF STATE FOR PRESIDENTIAL 
AFFAIRS
Pierre Valentin Tchol Kaldjob
PWC GHANA
Benjamin M. Togbah
COOPER & TOGBAH LAW OFFICE
G. Lahaison Waritay




































AAA BALTIC SERVICE COMPANY 
-LAW FIRM
Dalia Foigt-Norvaišienė









ECOVIS MISKINIS, KVAINAUSKAS IR 
PARTNERIAI ADVOKATU KONTORA
Frank Heemann













STATE ENTERPRISE CENTRE OF REGISTERS
Jonas Kiauleikis
ATTORNEYS AT LAW BORENIUS
Jurgita Kiškiūnaitė













































LAW FIRM ZABIELA, ZABIELAITE & 
PARTNERS
Andrius Šidlauskas
ATTORNEYS AT LAW BORENIUS
Rimantas Simaitis
RAIDLA LEJINS & NORCOUS
Diana Skripetiene

















ALLEN & OVERY LUXEMBOURG
PWC LUXEMBOURG







IUS LABORIS LUXEMBOURG, 
CASTEGNARO
Gérard Eischen
























































REPUBLIC OF MACEDONIA, 
MUNICIPALITY OF ILINDEN
Slavica Bogoeva
MACEDONIAN CREDIT BUREAU AD 
SKOPJE
Viktor Bogorojceski










REPUBLIC OF MACEDONIA, 
MUNICIPALITY OF ILINDEN
Mile Doldurov
STOJKOSKA ATTORNEY AT LAW
Ljupco Georgievski
AGENCY FOR REAL ESTATE CADASTRE
Marijana Gjoreska










LAW OFFICE NIKOLOVSKI & ASSOCIATES
Aleksandar Ickovski










LAW OFFICE KNEZOVIC & ASSOCIATES
Vancho Kostadinovski
CENTRAL REGISTRY OF THE REPUBLIC OF 
MACEDONIA
Antonio Kostanov
ENFORCEMENT AGENT REPUBLIC OF 
MACEDONIA
Aleksandra Kostovska























LAW OFFICE KNEZOVIC & ASSOCIATES
Vesna Nikolovska
LAW OFFICE NIKOLOVSKI & ASSOCIATES
Goran Nikolovski
LAW OFFICE NIKOLOVSKI & ASSOCIATES
Zlatko Nikolovski
NOTARY CHAMBER OF R. OF 
MACEDONIA
Martin Odzaklieski

























CHAMBER OF BANKRUPTCY MANAGERS 
OF THE REPUBLIC OF MACEDONIA
Ljupka Stojanovska
LAW OFFICE NIKOLOVSKI & ASSOCIATES
Zika Stojanovski
REPUBLIC OF MACEDONIA, 
MUNICIPALITY OF ILINDEN
Suzana Stojkoska















STOJKOSKA ATTORNEY AT LAW
MADAGASCAR
BUREAU DE LIAISON SGS
CABINET JOHN W. FFOOKS & CO.
CABINET SIGMA CONSULTING
Eric Robson Andriamihaja



















GROUPEMENT DES ENTREPRISES 


























JIRO SY RANO MALAGASY (JIRAMA)
Zakazo Ranaivoson











JARY - BUREAU D’ETUDES 
ARCHITECTURE INGENIERIE
Andry Nirina Ravelojaona
BANQUE CENTRALE DE MADAGASCAR
Andriamisa Ravelomanana
PWC MADAGASCAR




























HIGH COURT OF MALAWI
Andrews Katuya
DOWELL & JONES, ATTORNEYS-AT-LAW
Shabir Latif
SACRANIE, GOW & CO.
Alfred Majamanda
MBENDERA & NKHONO ASSOCIATES
James Masumbu






DUMA ELECTRICS - CONTROL 











MINISTRY OF HOUSING AND LOCAL 
GOVERNMENT
Nor Azimah Abdul Aziz
COMPANIES COMMISSION OF MALAYSIA
Abdul Karim Abdul Jalil
MALAYSIA DEPARTMENT OF INSOLVENCY
Mohammad Rohaimy Abdul 
Rahim
MINISTRY OF INTERNATIONAL TRADE 
AND INDUSTRY
Sonia Abraham
AZMAN, DAVIDSON & CO.
Wilfred Abraham
ZUL RAFIQUE & PARTNERS, ADVOCATE 
& SOLICITORS
Alwizah Al-Yaﬁ i Ahmad Kamal
ZAID IBRAHIM & CO (ZICO)
Dato’ Abdul Halim Ain
DEPARTMENT OF DIRECTOR GENERAL OF 
LAND & MINES
Dato’ Sh. Yahya bin Sh. 
Mohamed Almurisi
MINISTRY OF HUMAN RESOURCE
Adrian Azlan
WESTPORTS MALAYSIA SDN BHD
Mohd Azlan B. Mohd Radzi
LAND & MINES OFFICE
Anita Balakrishnan
SHEARN DELAMORE & CO.
Abdul Murad Bin Che Chik
KC Chan




Ar Teoh Chee Wui
Ruban Chelliah
STANCO AND RUCHE CONSULTING
Andrew Ean Vooi Chiew
LEE HISHAMMUDDIN ALLEN & GELDHILL
Tze Keong Chung
CTOS DATA SYSTEMS SDN BHD
Walter Culas
AIR FREIGHT FORWARDERS ASSOCIATION 
OF MALAYSIA (AFAM)
Nadesh Ganabaskaran
ZUL RAFIQUE & PARTNERS, ADVOCATE 
& SOLICITORS
Tiew Hai San
MINISTRY OF FEDERAL TERRITORIES AND 
URBAN WELLBEING
Dato’ Hashim Hamzah
FEDERAL COURT OF MALAYSIA
Betty Hasan




USHAMAS FORWARDING (M) SDN. 
BHD.
Hj. Hasim Hj. Ismail
LAND & MINES OFFICE
Hung Hoong
SHEARN DELAMORE & CO.
Rohani Ismail
SESSION COURT KUALA LUMPUR
Norhaiza Jemon
COMPANIES COMMISSION OF MALAYSIA
Kumar Kanagasabai
SKRINE, MEMBER OF LEX MUNDI
Kumar Kanagasingam
LEE HISHAMMUDDIN ALLEN & GELDHILL
Kesavan Karuppiah
MINISTRY OF HUMAN RESOURCE
Azemi Kasim





EQUATORIAL LOGISTICS SDN BHD.
Chuan Keat Khoo
PWC MALAYSIA
Loh Kok Leong 
RUSSELL BEDFORD LC & COMPANY 
- MEMBER OF RUSSELL BEDFORD 
INTERNATIONAL
Christopher Lee
CHRISTOPHER LEE & CO.
Bernard Lim
PHK MANAGEMENT SERVICES SDN BHD
Koon Huan Lim
SKRINE, MEMBER OF LEX MUNDI
Seok Hua Lim
NORTH PORT (MALAYSIA) BHD
Len Toong Low
NORTH PORT (MALAYSIA) BHD
Ir. Bashir Ahamed Maideen
NADI CONSULT ERA SDN BHD
Alias Marjoh
KUALA LUMPUR CITY HALL
Chuah Meng Sim
RUSSELL BEDFORD LC & COMPANY 
- MEMBER OF RUSSELL BEDFORD 
INTERNATIONAL
Rokiah Mhd Noor
COMPANIES COMMISSION OF MALAYSIA
Adura Mizan






COMPANIES COMMISSION OF MALAYSIA
Oy Moon Ng
CTOS DATA SYSTEMS SDN BHD
Swee Kee Ng
SHEARN DELAMORE & CO.
Shahri Omar
NORTH PORT (MALAYSIA) BHD
Allison Ong
AZMAN, DAVIDSON & CO.
Hock An Ong
KPMG
Aminah BT Abd. Rahman














MINISTRY OF HOUSING AND LOCAL 
GOVERNMENT
Rishwant Singh
ZUL RAFIQUE & PARTNERS, ADVOCATE 
& SOLICITORS
Sukhbir Singh
M & N MANAGEMENT CONSULTANTS
Kenneth Tiong
THE ASSOCIATED CHINESE CHAMBERS 







SKRINE, MEMBER OF LEX MUNDI
Keat Ching Wong
ZUL RAFIQUE & PARTNERS, ADVOCATE 
& SOLICITORS




AIMA CONSTRUCTION COMPANY 
PVT LTD.
Mohamed Ahsan



























SMD AUDIT & CONSULTANCY
Ahmed Murad




















CABINET JOHN W. FFOOKS & CO.
DAMCO













AFRICAN LEGAL & TAX MALI 
(ALT-MALI)
Aboubacar S. Diarrah




























ETUDE ME CELINE CAMARA SIB
Toumani Sidibe
MINISTÈRE DES AFFAIRES ETRANGÈRES 























GANADO & ASSOCIATES - ADVOCATES
John Bonello
SCERRI & BONELLO ADVOCATES
Leonard Bonello
GANADO & ASSOCIATES - ADVOCATES
Paul Bonello
MINISTRY OF FINANCE DEPARTMENT 
OF CUSTOMS
Caroline Borg
MALTA FREEPORT TERMINALS LIMITED
Kris Borg














GANADO & ASSOCIATES - ADVOCATES
Adrian Cachia
MALTA FREEPORT TERMINALS LIMITED
André Camilleri









MALTA FINANCIAL SERVICES AUTHORITY 
(MFSA)
David Cassar







FENECH & FENECH ADVOCATES
Edward Dalmas
MALTA FINANCIAL SERVICES AUTHORITY 
(MFSA)
Edward DeBono






































SG MALTA LIMITED - CORRESPONDENT 
OF RUSSELL BEDFORD INTERNATIONAL
Karl Grech Orr










MALTA FREEPORT TERMINALS LIMITED
Chris Mallia












MALTA FREEPORT TERMINALS LIMITED
Julienne Portelli Demajo





















































LAW OFFICES OF SCOTT STEGE
Anthony Tomlinson
BECA INTERNATIONAL CONSULTANTS 
LTD.
Bori Ysawa
ROBERT REIMERS ENTERPRISES, INC.
MAURITANIA
Mohamed Salem Abdy





Mohamed El Hassen Boukhreiss
DIRECTION DES DOMAINES, DE 




CHEIKHANY JULES LAW OFFICE
Abdou M’Bodj





MINISTÈRE DE LA FONCTION PUBLIQUE, 
DU TRAVAIL ET DE LA MODERNISATION 
DE L’ADMINISTRATION
Mine Ould Abdoullah
CABINET D’AVOCAT OULD ABDOULLAH
Ishagh Ould Ahmed Miské
CABINET ISHAGH MISKE
Mohamed Ould Bouddida
ETUDE MAÎTRE MOHAMED OULD 
BOUDDIDA
Abdellahi Ould Charrouck
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BANQUE CENTRALE DE MAURITANIE
Abdel Fettah Ould Sidi 
Mohamed






























REGISTRAR OF COMPANIES AND 







DAGON INGENIEUR CONSEIL LTÉE
Martine de Fleuriot de la 
Colinière

























KROSS BORDER TRUST SERVICES 





































CABINET DE NOTAIRE SAWMYNADEN
Gilbert Seeyave
DCDM FINANCIAL SERVICES LTD.
Sentokee
CITY COUNCIL OF PORT LOUIS
Gaetan Siew
LAMPOTANG & SIEW ARCHITECTS LTD.
Deviantee Sobarun





KROSS BORDER TRUST SERVICES 












Gustavo I. Alarcón Caballero
BAKER & MCKENZIE
Areli Archundia
GALAZ, YAMAZAKI, RUIZ URQUIZA, 









GALAZ, YAMAZAKI, RUIZ URQUIZA, 











COMISIÓN FEDERAL DE ELECTRICIDAD
Carlos Chávez






HOLLAND & KNIGHT-GALLÁSTEGUI Y 
LOZANO, S.C.
Jose Covarrubias-Azuela





SÁNCHEZ DEVANNY ESEVERRI, S.C.
Miguel de la Fuente
NADER, HAYAUX & GOEBEL
Oscar de La Vega
LITTLER DE LA VEGA Y CONDE, S.C.
Jorge de Presno




Luis Enrique Díaz Mirón S.
BUFETE DIAZ MIRÓN
Carlos Ramon Diaz Sordo




MOORE STEPHENS OROZCO MEDINA, 
S.C.
Mariana Eguiarte Morett












MOORE STEPHENS OROZCO MEDINA, 
S.C.
Julio Flores Luna
GOODRICH, RIQUELME Y ASOCIADOS
Manuel Galicia
GALICIA Y ROBLES, S.C.
Mauricio Gamboa
TRANSUNION DE MEXICO SA SIC
Emilio García
SÁNCHEZ DEVANNY ESEVERRI, S.C.
Jose Martin Garcia
GALAZ, YAMAZAKI, RUIZ URQUIZA, 
S.C., MEMBER OF DELOITTE TOUCHE 
TOHMATSU LIMITED
Mauricio Garza Bulnes
J.A. TREVIÑO ABOGADOS S.A. DE C.V.
Hans Goebel




SÁNCHEZ DEVANNY ESEVERRI, S.C.
Eugenia González Rivas
GOODRICH, RIQUELME Y ASOCIADOS
Luis Enrique Graham








CHADBOURNE & PARKE LLP
Agustin Humann
SÁNCHEZ DEVANNY ESEVERRI, S.C.
Mauricio Hurtado
PWC MEXICO
Jose Ricardo Ibarra Cordova




LOPEZ VELARDE, HEFTYE Y SORIA, S.C.
Jorge Jiménez
RUSSELL BEDFORD MÉXICO - MEMBER 




SÁNCHEZ DEVANNY ESEVERRI, S.C.
Ricardo León-Santacruz




COLEGIO DE INGENIEROS MECÁNICOS Y 
ELECTRICISTAS (CIME)
Daniel Maldonado
SÁNCHEZ DEVANNY ESEVERRI, S.C.
Lucia Manzo
GALICIA Y ROBLES, S.C.
Esteban Maqueo Barnetche
MAQUEO ABOGADOS, S.C.
José Antonio Marquez González
NOTARY PUBLIC #2
Bernardo Martínez Negrete
GALICIA Y ROBLES, S.C.





SÁNCHEZ DEVANNY ESEVERRI, S.C.
Guillermo Moran
GALAZ, YAMAZAKI, RUIZ URQUIZA, 






Eloy F. Muñoz M.















GALICIA Y ROBLES, S.C.
Arturo Perdomo
GALICIA Y ROBLES, S.C.
Eduardo Perez Armienta
MOORE STEPHENS OROZCO MEDINA, 
S.C.
Gerardo Perez Monter
COLEGIO DE INGENIEROS MECÁNICOS Y 
ELECTRICISTAS (CIME)
Fernando Perez-Correa









CREEL, GARCÍA-CUÉLLAR, AIZA Y 
ENRIQUEZ, S.C.
Jose Antonio Postigo-Uribe
SÁNCHEZ DEVANNY ESEVERRI, S.C.
Daniel Puente
J.A. TREVIÑO ABOGADOS S.A. DE C.V.
David Puente-Tostado














GALICIA Y ROBLES, S.C.
Ivonne M. Rojas Rangel
PMC & ASOCIADOS
Luis M. Sada-Beltrán





Lucero Sánchez de la Concha
BAKER & MCKENZIE
Cristina Sanchez Vebber
SÁNCHEZ DEVANNY ESEVERRI, S.C.
Cristina Sánchez-Urtiz
MIRANDA & ESTAVILLO, S.C.
Francisco Santoyo
COMISIÓN FEDERAL DE ELECTRICIDAD
Monica Schiaffi  no Pérez
LITTLER DE LA VEGA Y CONDE, S.C.
Ernesto Silvas
SÁNCHEZ DEVANNY ESEVERRI, S.C.
Pietro Straulino-Rodriguez
SÁNCHEZ DEVANNY ESEVERRI, S.C.
Juan Francisco Torres Landa 
Ruff o
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Maribel Trigo Aja








SÁNCHEZ DEVANNY ESEVERRI, S.C.
Claudio Villavicencio
GALAZ, YAMAZAKI, RUIZ URQUIZA, 
S.C., MEMBER OF DELOITTE TOUCHE 
TOHMATSU LIMITED
Humberto Zapien
GALAZ, YAMAZAKI, RUIZ URQUIZA, 





POHNPEI TRANSFER & STORAGE, INC.
Sweeter Aaron







DIVISION OF FORESTRY & MARINE 
CONSERVATION
Quirino Loyola
FOREIGN INVESTMENT BOARD, POHNPEI 
STATE GOVERNMENT
Sisananto Loyola





POHNPEI STATE DEPARTMENT OF LANDS 
AND NATURAL RESOURCES
Kevin Palep





FOREIGN INVESTMENT BOARD, POHNPEI 
STATE GOVERNMENT
Bendura Rodriquez
FOREIGN INVESTMENT BOARD, POHNPEI 
STATE GOVERNMENT
Salomon Saimon
MICRONESIAN LEGAL SERVICES 
CORPORATION
MOLDOVA




VICTOR BURAC LAW FIRM
Andrei Caciurenco




































INTREPRINDEREA CU CAPITAL STRAIN 
PRICEWATERHOUSECOOPERS LEGAL SRL
Oxana Novicov
NATIONAL UNION OF JUDICIAL 
OFFICERS
Igor Odobescu






INTREPRINDEREA CU CAPITAL STRAIN 
PRICEWATERHOUSECOOPERS LEGAL SRL
Carolina Parcalab




POPA & ASOCIATII LAWYERS
Dimitru Popescu















NATIONAL ENERGY REGULATORY 
AGENCY OF THE REPUBLIC OF MOLDOVA
Elena Talmazan























ANDERSON AND ANDERSON LLP
Batzaya Bodikhuu
ANAND & BATZAYA ADVOCATES 
LAW FIRM
David C. Buxbaum












































































































COMMERCIAL COURT OF PODGORICA
Milena Roncević

























ABOUAKIL, BENJELLOUN & MAHFOUD 
AVOCATS
Azel-arab Benjelloun







AMIN HAJJI & ASSOCIÉS ASSOCIATION 
D’AVOCATS
Saad Beygrine




CMS BUREAU FRANCIS LEFEBVRE
Richard Cantin
JURISTRUCTURES - PROJECT 







ETUDE DE NOTARIAT MODERNE
Sarah El Couhen
ETUDE DE NOTARIAT MODERNE
Driss Ettaki











TALAL ABU GHAZALEH LEGAL 
(TAG-LEGAL)
Bahya Ibn Khaldoun























ADMINISTRATION DES DOUANES ET 
IMPOTS INDIRECTS
Kamal Nasrollah
AUGUST & DEBOUZY AVOCATS
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Nesrine Roudane
NERO BOUTIQUE LAW FIRM
Laetitia Saulais




ETUDE DE NOTARIAT MODERNE
Nadia Tajouidi
ETUDE DE NOTARIAT MODERNE
Marc Veuillot




ELECTRICIDADE DE MOÇAMBIQUE E.P.
Eunice Ali




SAL & CALDEIRA ADVOGADOS, LDA.
Eduardo Calú








CGA & ASSOCIADOS, ADVOGADOS
Alberto de Deus
MACURRU LAW, SOCIEDADE 
UNIPESSOAL, LDA
Elisio De Sousa
FERNANDA LOPES & ASSOCIADOS 
ADVOGADOS
Carlos de Sousa e Brito





MANICA FREIGHT SERVICES S.A.R.L
Rita Donato
COUTO GRAÇA E ASSOCIADOS
Telmo Ferreira
COUTO GRAÇA E ASSOCIADOS
Pinto Fulane
BANCO DE MOÇAMBIQUE
Xiluva Gonçalves Nogueira da 
Costa
SAL & CALDEIRA ADVOGADOS, LDA.
Jorge Graça







COUTO GRAÇA E ASSOCIADOS
Daniel Lobo Antunes
CARLOS DE SOUSA E BRITO & 
ASSOCIADOS
Rui Loforte
CGA - COUTO, GRAÇA E ASSOCIADOS, 
SOCIEDADE DE ADVOGADOS
Fernanda Lopes
FERNANDA LOPES & ASSOCIADOS 
ADVOGADOS
Gimina Luís Mahumana
SAL & CALDEIRA ADVOGADOS, LDA.
Marla Mandlate
SAL & CALDEIRA ADVOGADOS, LDA.
Vítor Marques da Cruz
FCB&A IN ASSOCIATION WITH LAW & 
MARK, ADVOGADOS E CONSULTORES 




CARLOS DE SOUSA E BRITO & 
ASSOCIADOS
Monica Moti Guerra
CGA & ASSOCIADOS, ADVOGADOS
Álvaro Pinto Basto







RAPOSO BERNARDO & ASSOCIADOS
Ricardo Veloso












CITY OF WINDHOEK ELECTRICITY 
DEPARTMENT
Cliff ord Bezuidenhout
ENGLING, STRITTER & PARTNERS
Benita Blume
H.D. BOSSAU & CO.
Hanno D. Bossau
H.D. BOSSAU & CO.
Lorna Celliers




H.D. BOSSAU & CO.
Jana-Marie De Bruyn



















G.F. KÖPPLINGER LEGAL PRACTITIONERS
Frank Köpplinger
G.F. KÖPPLINGER LEGAL PRACTITIONERS
Norbert Liebich




H.D. BOSSAU & CO.
Riana Oosthuizen
BDO SPENCER STEWARD (NAMIBIA)
Axel Stritter
ENGLING, STRITTER & PARTNERS
Andreas Vaatz
ANDREAS VAATZ & PARTNERS
Hugo Van den Berg
KOEP & PARTNERS
Ockhuizen Welbert






CREDIT INFORMATION BUREAU LTD. 
NEPAL
Sulakshan Adhikari
SHANGRI-LA FREIGHT PVT. LTD.
Lalit Aryal
LA & ASSOCIATES CHARTERED 
ACCOUNTANTS
Tulasi Bhatta
UNITY LAW FIRM & CONSULTANCY
Tankahari Dahal































NIRAULA LAW CHAMBER & CO.
Rajan Niraula
NIRAULA LAW CHAMBER & CO.
Purnachitra Pradhan




EVERGREEN CARGO SERVICES PVT. LTD.
Rajeshwor Shrestha
SINHA - VERMA LAW CONCERN
Suman Lal Shrestha






SINHA - VERMA LAW CONCERN
NETHERLANDS
MUNICIPALITY - SOUTH DISTRICT 
OFFICE
Joost Achterberg
KENNEDY VAN DER LAAN
Jan Biemans








VAN BENTHEM & KEULEN NV
Margriet de Boer








KAB ACCOUNTANTS & 
BELASTINGADVISEURS - MEMBER OF 
RUSSELL BEDFORD INTERNATIONAL
Wilfrank Driesprong







DE BRAUW BLACKSTONE WESTBROEK
Mark Huijzen








KAB ACCOUNTANTS & 













OFFICE OF ENERGY REGULATION
Peter Plug
OFFICE OF ENERGY REGULATION
Johan Polet
























BOSSELAAR & STRENGERS ADVOCATEN
Helene van Bommel
PWC NETHERLANDS
Leonard Van den Ende
BAKER & MCKENZIE
Berdieke van den Hoek
BOSSELAAR & STRENGERS ADVOCATEN
Jos van der Schans
DE BRAUW BLACKSTONE WESTBROEK
Florentine van der Schrieck
DE BRAUW BLACKSTONE WESTBROEK
Gert-Jan van Gijs
VAT LOGISTICS (OCEAN FREIGHT) BV
Sjaak van Leeuwen













OFFICE OF ENERGY REGULATION
Reinout Vriesendorp






KENNEDY VAN DER LAAN
Berto Winters




SIMMONS & SIMMONS LLP
NEW ZEALAND
INLAND REVENUE DEPARTMENT






LOWNDES ASSOCIATES - CORPORATE 
AND COMMERCIAL LAW SPECIALISTS
Shelley Cave
SIMPSON GRIERSON, MEMBER OF LEX 
MUNDI
Philip Coombe
PANALPINA WORLD TRANSPORT LLP
Ross Crotty
LOWNDES ASSOCIATES - CORPORATE 
AND COMMERCIAL LAW SPECIALISTS







LOWNDES ASSOCIATES - CORPORATE 
AND COMMERCIAL LAW SPECIALISTS
Joanne Dickson
SIMPSON GRIERSON, MEMBER OF LEX 
MUNDI
Igor Drinkovic
MINTER ELLISON RUDD WATTS





INVESTMENT NEW ZEALAND (A 











MINTER ELLISON RUDD WATTS
Leroy Langeveld





LOWNDES ASSOCIATES - CORPORATE 
AND COMMERCIAL LAW SPECIALISTS
Mandy McDonald








NEW ZEALAND COMPANIES OFFICE
Mihai Pascariu








MINTER ELLISON RUDD WATTS
Howard Thomas
LOWNDES ASSOCIATES - CORPORATE 
AND COMMERCIAL LAW SPECIALISTS
Ben Thomson





SIMPSON GRIERSON, MEMBER OF LEX 
MUNDI
Mike Whale
LOWNDES ASSOCIATES - CORPORATE 
AND COMMERCIAL LAW SPECIALISTS
Jessica Wilsher
LOWNDES ASSOCIATES - CORPORATE 
















Flavio Andrés Berríos Zepeda
MULTICONSULT & CIA LTDA.
Carlos Alberto Bonilla López
SUPERINTENDENCIA DE BANCOS
Orlando Cardoza






Yuri Fernando Cerrato Espinoza
ALVARADO Y ASOCIADOS, MEMBER OF 
LEX MUNDI
Dorisabel Conrado
CONSORTIUM TABOADA Y ASOCIADOS









Gloria Maria de Alvarado

















































MULTICONSULT & CIA LTDA.
Alfonso José Sandino Granera
CONSORTIUM TABOADA Y ASOCIADOS
Rodrigo Taboada















MINISTÈRE DE L’URBANISME, DE 
L’HABITAT ET DU CADASTRE

























BUREAU D’ETUDES TECHNIQUES 





























SOCIETE CIVILE PROFESSIONNELLE 














AKINWUNMI & BUSARI LEGAL 
PRACTITIONERS
Olaleye Adebiyi





STEVE ADEHI AND CO
Olufunke Adekoya
AELEX, LEGAL PRACTITIONERS & 
ARBITRATORS
Korode Adeola




CRC CREDIT BUREAU LIMITED
Adekunle Adewale
JACKSON, ETTI & EDU
Yetunde Adewale
AKINWUNMI & BUSARI LEGAL 
PRACTITIONERS
Daniel Agbor




















SCOTECH UNIVERSAL RESOURCES 
LIMITED
Ifeoma Anwuta




CRC CREDIT BUREAU LIMITED
Ige Asemudara
PUNUKA ATTORNEYS & SOLICITORS
Esther Atoyebi






AELEX, LEGAL PRACTITIONERS & 
ARBITRATORS
Chinwe Chiwete



























WTS ADEBIYI & ASSOCIATES
Anse Agu Ezetah
























PUNUKA ATTORNEYS & SOLICITORS
Jelilat Kareem
CRC CREDIT BUREAU LIMITED
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Adetola Lawal
OKONJO, ODIAWA & EBIE
Ishaya Livinus Etsu




















UDO UDOMA & BELO-OSAGIE
Ozofu Ogiemudia










JACKSON, ETTI & EDU
Christine Okokon
UDO UDOMA & BELO-OSAGIE
Patrick Okonjo
OKONJO, ODIAWA & EBIE
Dozie Okwuosah




AKINWUNMI & BUSARI LEGAL 
PRACTITIONERS
Titilola Olateju




SYNERGY LEGAL PRACTITIONERS AND 
CONSULTANTS
Afolasade Olowe
JACKSON, ETTI & EDU
Oladipo Olukuewu
OLADIPO OLUKUEWU & COMPANY
Patrick Omeke





UDO UDOMA & BELO-OSAGIE
Fred Onuobia
G. ELIAS & CO. SOLICITORS AND 
ADVOCATES
Nnamdi Oragwu
PUNUKA ATTORNEYS & SOLICITORS
Donald Orji






HLB Z.O. OSOSANYA & CO.
Abraham Oyakhilome








CRC CREDIT BUREAU LIMITED
Titilola Rotifa




UDO UDOMA & BELO-OSAGIE
Olufemi Sunmonu







UDO UDOMA & BELO-OSAGIE
Adamu M. Usman
F.O. AKINRELE & CO.
Edward Vera-Cruz
GBENGA BIOBAKU & CO
NORWAY
ADVOKATFIRMAET HJORT DA, MEMBER 
OF IUS LABORIS
AGENCY FOR PLANNING AND BUILDING 
SERVICES
Eli Aasheim















ARNTZEN DE BESCHE ADVOKATFIRMA 
AS
Magnar Danielsen




















WIKBORG, REIN & CO.
Hede Glimsdall
HOMBLE OLSBY ADVOKATFIRMA AS
Maria Therese Haga
GRETTE LAW FIRM DA
Ruth Haile Tesfazion




WIKBORG, REIN & CO.
Bjørn H. Kise








NITTER AS - CORRESPONDENT OF 
RUSSELL BEDFORD INTERNATIONAL
Ole Kristian Olsby
HOMBLE OLSBY ADVOKATFIRMA AS
Lars S. Haugstvedt
WIERSHOLM LAW OFFICE AS
Camilla Schøyen Breibøl
WIERSHOLM LAW OFFICE AS
Ståle Skutle Arneson
ADVOKATFIRMA VOGT & WIIG AS
Oyvind Vagan
THE BRONNOYSUND REGISTER CENTER
Ida Winters
HOMBLE OLSBY ADVOKATFIRMA AS
OMAN
Hamad Al Abri
MUSCAT ELECTRICITY DISTRIBUTION 
COMPANY
Zahir Abdulla Al Abri
MUSCAT ELECTRICITY DISTRIBUTION 
COMPANY
Zubaida Fakir Mohamed Al 
Balushi
CENTRAL BANK OF OMAN
Salman Ali Al Hattali






Said bin Saad Al Shahry







TALAL ABU GHAZALEH LEGAL 
(TAG-LEGAL)
Ahmed al-Mukhaini













SASLO - SAID AL SHAHRY & 
PARTNERS
Mahmoud Bilal
SASLO - SAID AL SHAHRY & 
PARTNERS




SNR DENTON & CO.
Akanksha Choubey













CURTIS MALLET - PREVOST, COLT & 
MOSLE LLP
Philip Keun















SNR DENTON & CO.
Subha Mohan
CURTIS MALLET - PREVOST, COLT & 
MOSLE LLP
Ahmed Naveed Farooqui
OMAN CABLES INDUSTRY (SAOG)
Bruce Palmer
CURTIS MALLET - PREVOST, COLT & 
MOSLE LLP
Raghavendra Pangala
SEMAC & PARTNERS LLC
George Sandars













STATE BANK OF PAKISTAN
Masooma Afzal
HASEEB LAW ASSOCIATES
Mirza Taqi Ud Din Ahmad
A.F. FERGUSON & CO., CHARTERED 
ACCOUNTANTS, A MEMBER FIRM OF 
PWC NETWORK
Nadeem Ahmad
ORR, DIGNAM & CO., ADVOCATES
Waheed Ahmad
MAXIM INTERNATIONAL LAW FIRM
Anwaar Ahmed
SECURITIES AND EXCHANGE 
COMMISSION OF PAKISTAN
Jawad Ahmed








Syed Nasir Ali Gilani
ZAFAR & ASSOCIATES LLP
Uzma Anwar








A.F. FERGUSON & CO., CHARTERED 





LEGIS INN ATTORNEYS & CORPORATE 
CONSULTANTS
Fouad Rashid Dar
TARGET LOGISTICS INTL. (PVT) LTD.
Faisal Daudpota









QAMAR ABBAS & CO.
Kausar Fecto











A.F. FERGUSON & CO., CHARTERED 
ACCOUNTANTS, A MEMBER FIRM OF 
PWC NETWORK
Samson Iqbal




LEGIS INN ATTORNEYS & CORPORATE 
CONSULTANTS
Muzaff ar Islam





MUJTABA JAMAL LAW ASSOCIATES











QAMAR ABBAS & CO.
Sara lHayat










LEGIS INN ATTORNEYS & CORPORATE 
CONSULTANTS
Jamal Panhwar
TRAVEL AND CULTURE SERVICES
Abdul Rahman
QAMAR ABBAS & CO.
Zaki Rahman











M/S SHEIKH SHAH RANA & IJAZ
Muhammad Siddique






Mian Haseeb ul Hassan
HASEEB LAW ASSOCIATES
Chaudhary Usman
EBRAHIM HOSAIN, ADVOCATES AND 
CORPORATE COUNSEL
Saleem uz Zaman




MUJTABA JAMAL LAW ASSOCIATES
Muhammad Yousuf
HAIDER SHAMSI & CO., CHARTERED 
ACCOUNTANTS
Ilyas Zafar








BUREAU OF PUBLIC WORKS
PALAU PUBLIC UTILITY CORPORATION
Maggy Antonio




WESTERN CAROLINE TRADING CO.
Yukiwo P. Dengokl
DENGOKL, DIMITRUK & NAKAMURA
Rachel Dimitruk
DENGOKL, DIMITRUK & NAKAMURA
Suzanne Finney
PALAU HISTORIC PRESERVATION OFFICE
Sterlina Gabriel
BUREAU OF LAND AND SURVEYS
William Keldermans
PALAU SHIPPING COMPANY, INC.
Kevin N. Kirk
THE LAW OFFICE OF KIRK AND SHADEL
Kuniwo Nakamura
BELAU TRANSFER & TERMINAL CO. 
GROUP
Ramsey Ngiraibai
KOROR PLANNING AND ZONING OFFICE
Lily Rdechor
PALAU ENVIRONMENTAL QUALITY 
PROTECTION BOARD
Techur Rengulbai
BUREAU OF PUBLIC WORKS
William L. Ridpath
WILLIAM L. RIDPATH, ATTORNEY 
AT LAW
David Shadel
THE LAW OFFICE OF KIRK AND SHADEL
Peter C. Tsao




Mercedes Araúz de Grimaldo
MORGAN & MORGAN
Gilberto Arosemena
AROSEMENA NORIEGA & CONTRERAS
Amanda Barraza de Wong
PWC PANAMA
Jovani Bermudez
FIRE DEPARTMENT OF PANAMA CITY
Gustavo Adolfo Bernal
SOCIEDAD PANAMEÑA DE INGENIEROS Y 
ARQUITECTOS
Javier Bouche





PANAMÁ SOLUCIONES LOGÍSTICAS 
INT. - PSLI
Hernando Carrasquilla
REGISTRO PÚBLICO DE PANAMÁ
Irene Carrizo
MINISTRY OF ECONOMY AND FINANCES
Luis Chalhoub
ICAZA, GONZALEZ-RUIZ & ALEMAN
Maria Lourdes Chanis
CAPAC (CÁMARA PANAMEÑA DE LA 
CONSTRUCCIÓN)
Aurelia Chen
MOSSACK FONSECA & CO.
Julio Cesar Contreras III
AROSEMENA NORIEGA & CONTRERAS
Rigoberto Coronado
MOSSACK FONSECA & CO.
Eduardo De Alba
ARIAS FÁBREGA & FÁBREGA
Ana Belen de Zeimetz
ESKILDSEN & ESKILDSEN
M. Ducasa
AROSEMENA NORIEGA & CONTRERAS
Manuel Ducasa

























Ivette Elisa Martínez Saenz




SUCRE, ARIAS & REYES
Boris Nuñez









AROSEMENA NORIEGA & CONTRERAS
Luz María Salamina
ASOCIACIÓN PANAMEÑA DE CRÉDITO
Carla Salvatierra
DIRECCIÓN DE OBRAS Y 
CONSTRUCCIONES MUNICIPIO DE 
PANAMA
Verónica Sinisterra
AROSEMENA NORIEGA & CONTRERAS
Edwin Solis
PANALPINA WORLD TRANSPORT LLP
Raul Soto
AROSEMENA NORIEGA & CONTRERAS
Ricardo Tribaldos Hernández
MINISTRY OF ECONOMY AND FINANCES
Marlaine Tuñón





DIRECCIÓN DE OBRAS Y 
CONSTRUCCIONES MUNICIPIO DE 
PANAMA
Carlos Villalobos
ICAZA, GONZALEZ-RUIZ & ALEMAN
PAPUA NEW GUINEA
PT SEA HORSE PACIFIC - PNG
Marjorie Andrew





CONSULTATIVE IMPLEMENTATION & 
MONITORING COUNCIL
Simon Bendo









PWC PAPUA NEW GUINEA
Iboko Haraka










LEAHY LEWIN NUTLEY SULLIVAN 
LAWYERS
Bruce Mackinlay
CREDIT & DATA BUREAU LIMITED
Nigel Merrick

















ADMINISTRACIÓN NACIONAL DE 
ELECTRICIDAD
Magalí Rodríguez Alcalá
BERKEMEYER, ATTORNEYS & 
COUNSELORS
Perla Alderete




BDO RUBINSZTEIN & GUILLÉN
Luis Alberto Breuer
BERKEMEYER, ATTORNEYS & 
COUNSELORS
Esteban Burt
PERONI, SOSA, TELLECHEA, BURT & 
NARVAJA, MEMBER OF LEX MUNDI
Laura Cabrera
VOUGA & OLMEDO ABOGADOS
Lorena Dolsa
BERKEMEYER, ATTORNEYS & 
COUNSELORS
Estefanía Elicetche
PERONI, SOSA, TELLECHEA, BURT & 




FIORIO, CARDOZO & ALVARADO
Juan Bautista Fiorio Gimenez










GWYNN & GWYNN - LEGAL 
COUNSELLING AND TRANSLATIONS
Norman Gwynn
GWYNN & GWYNN - LEGAL 
COUNSELLING AND TRANSLATIONS
Jorge Jimenez Rey
BANCO CENTRAL DEL PARAGUAY
Pablo Livieres Guggiari
ESTUDIO JURÍDICO LIVIERES GUGGIARI
Nestor Loizaga
FERRERE ABOGADOS
Augusto César Mengual 
Mazacotte
FIORIO, CARDOZO & ALVARADO
María Esmeralda Moreno
MORENO RUFFINELLI & ASOCIADOS
Natalia Oddone
BERKEMEYER, ATTORNEYS & 
COUNSELORS
Rocío Penayo
MORENO RUFFINELLI & ASOCIADOS
Yolanda Pereira
BERKEMEYER, ATTORNEYS & 
COUNSELORS
María Antonia Ramírez de 
Gwynn
GWYNN & GWYNN - LEGAL 
COUNSELLING AND TRANSLATIONS
Natalio Rubinsztein
BDO RUBINSZTEIN & GUILLÉN
Jorge Saba
FIORIO, CARDOZO & ALVARADO
Mauricio Salgueiro
VOUGA & OLMEDO ABOGADOS
Guillermo Sarubbi






FIORIO, CARDOZO & ALVARADO
Lia Zanotti
PERONI, SOSA, TELLECHEA, BURT & 
NARVAJA, MEMBER OF LEX MUNDI
PERU




PAYET, REY, CAUVI ABOGADOS
Walter Aguirre
AGUIRRE ABOGADOS & ASESORES
Marco Antonio Alarcón Piana





JORGE AVENDAÑO & FORSYTH 
ABOGADOS
Adriana Aurazo
RUSSELL BEDFORD PERÚ / BARZOLA & 
ASOCIADOS S.C. - MEMBER OF RUSSELL 
BEDFORD INTERNATIONAL
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Raul Barrios
BARRIOS & FUENTES ABOGADOS
Maritza Barzola
RUSSELL BEDFORD PERÚ / BARZOLA & 
ASOCIADOS S.C. - MEMBER OF RUSSELL 
BEDFORD INTERNATIONAL












RUSSELL BEDFORD PERÚ / BARZOLA & 
ASOCIADOS S.C. - MEMBER OF RUSSELL 
BEDFORD INTERNATIONAL
Fernando Castro
MUÑIZ, RAMÍREZ, PERÉZ-TAIMAN & 
OLAYA ABOGADOS
Cecilia Catacora





ESTUDIO OLAECHEA, MEMBER OF LEX 
MUNDI
Ricardo de la Piedra
ESTUDIO OLAECHEA, MEMBER OF LEX 
MUNDI
Alfonso De Los Heros Pérez 
Albela






BARRIOS & FUENTES ABOGADOS













GENERAL AGENCY OF PUBLIC INCOME 
POLICY
Javier Garcia









BARRIOS & FUENTES ABOGADOS
Jose Antonio Honda








MUÑIZ, RAMÍREZ, PERÉZ-TAIMAN & 
OLAYA ABOGADOS
German Lora












ESTUDIO OLAECHEA, MEMBER OF LEX 
MUNDI
Jorge Mogrovejo
SUPERINTENDENCY OF BANKING, 
INSURANCE AND PRIVATE PENSION FUND 
ADMINISTRATOR
Ronaldo Moreno-Aramburú






SUPERINTENDENCY OF BANKING, 













JORGE AVENDAÑO & FORSYTH 
ABOGADOS
Adolfo Pinillos
MIRANDA & AMADO ABOGADOS
Lucianna Polar

















BARRIOS & FUENTES ABOGADOS
Alonso Rey Bustamante
PAYET, REY, CAUVI ABOGADOS
Jose M. Reyes
BARRIOS & FUENTES ABOGADOS
Yulissa Rivero













ESTUDIO OLAECHEA, MEMBER OF LEX 
MUNDI
Adolfo Sanabria









ESTUDIO OLAECHEA, MEMBER OF LEX 
MUNDI
Hugo Silva
RODRIGO, ELÍAS, MEDRANO ABOGADOS
Liliana Tsuboyama Shiohama
ESTUDIO LUIS ECHECOPAR GARCÍA 
S.R.L.
Daniel Ulloa









ESTUDIO OLAECHEA, MEMBER OF LEX 
MUNDI
Omar Valle









GENERAL AGENCY OF FOREIGN 
ECONOMIC MATTERS, COMPETITION 
AND PRIVATE INVESTMENT
Hector Zegarra
PAYET, REY, CAUVI ABOGADOS
Heidy Zuzunaga




ROMULO, MABANTA, BUENAVENTURA, 
SAYOC & DE LOS ANGELES, MEMBER OF 
LEX MUNDI
Manuel Batallones



















SYCIP SALAZAR HERNANDEZ & 
GATMAITAN
Jon Edmarc Castillo
SYCIP SALAZAR HERNANDEZ & 
GATMAITAN
Sandhya Marie Castro
ROMULO, MABANTA, BUENAVENTURA, 
SAYOC & DE LOS ANGELES, MEMBER OF 
LEX MUNDI
Kenneth Chua
QUISUMBING TORRES, MEMBER FIRM OF 
BAKER & MCKENZIE INTERNATIONAL
Barbra Jill Clara
SYCIP SALAZAR HERNANDEZ & 
GATMAITAN
Juan Paolo Colet
CASTILLO LAMAN TAN PANTALEON & 
SAN JOSE
Emerico O. de Guzman
ANGARA ABELLO CONCEPCION 
REGALA & CRUZ LAW OFFICES 
(ACCRALAW)
Dino de los Angeles
ROMULO, MABANTA, BUENAVENTURA, 
SAYOC & DE LOS ANGELES, MEMBER OF 
LEX MUNDI
Anthony Dee
SYCIP SALAZAR HERNANDEZ & 
GATMAITAN
Rafael del Rosario
ROMULO, MABANTA, BUENAVENTURA, 
SAYOC & DE LOS ANGELES, MEMBER OF 
LEX MUNDI






FOLLOSCO MORALLOS & HERCE
Catherine Franco
QUISUMBING TORRES, MEMBER FIRM OF 
BAKER & MCKENZIE INTERNATIONAL
Gilberto Gallos
ANGARA ABELLO CONCEPCION 
REGALA & CRUZ LAW OFFICES 
(ACCRALAW)
Geraldine S. Garcia
FOLLOSCO MORALLOS & HERCE
Andres Gatmaitan
SYCIP SALAZAR HERNANDEZ & 
GATMAITAN
Nicole Dawn Gavine




SYCIP SALAZAR HERNANDEZ & 
GATMAITAN
Gwen Grecia-de Vera
PUYAT, JACINTO & SANTOS LAW 
OFFICE
Jessica Hilado
PUYAT, JACINTO & SANTOS LAW 
OFFICE
Tadeo F. Hilado
ANGARA ABELLO CONCEPCION 
REGALA & CRUZ LAW OFFICES 
(ACCRALAW)
Thea Marie Jimenez
QUASHA ANCHETA PENA & NOLASCO
Carina Laforteza
SYCIP SALAZAR HERNANDEZ & 
GATMAITAN
Hiyasmin Lapitan
SYCIP SALAZAR HERNANDEZ & 
GATMAITAN
Benjamin Lerma
ROMULO, MABANTA, BUENAVENTURA, 
SAYOC & DE LOS ANGELES, MEMBER OF 
LEX MUNDI
Esther Claudine F. Lim
ANGARA ABELLO CONCEPCION 






SYCIP SALAZAR HERNANDEZ & 
GATMAITAN
Roberto Locsin





SYCIP SALAZAR HERNANDEZ & 
GATMAITAN
Yolanda Mendoza-Eleazar
CASTILLO LAMAN TAN PANTALEON & 
SAN JOSE
Maria Teresa Mercado-Ferrer
SYCIP SALAZAR HERNANDEZ & 
GATMAITAN
Marianne Miguel
SYCIP SALAZAR HERNANDEZ & 
GATMAITAN
Jose Salvador Mirasol
ROMULO, MABANTA, BUENAVENTURA, 
SAYOC & DE LOS ANGELES, MEMBER OF 
LEX MUNDI
Jesusito G. Morallos
FOLLOSCO MORALLOS & HERCE
Freddie Naagas
SCM CREATIVE CONCEPTS INC.
Jomini C. Nazareno
ROMULO, MABANTA, BUENAVENTURA, 
SAYOC & DE LOS ANGELES, MEMBER OF 
LEX MUNDI
Amanda Nograles
ROMULO, MABANTA, BUENAVENTURA, 
SAYOC & DE LOS ANGELES, MEMBER OF 
LEX MUNDI
Leonid C. Nolasco
CASTILLO LAMAN TAN PANTALEON & 
SAN JOSE
Carla Ortiz
ROMULO, MABANTA, BUENAVENTURA, 
SAYOC & DE LOS ANGELES, MEMBER OF 
LEX MUNDI
Maria Christina Ortua
SYCIP SALAZAR HERNANDEZ & 
GATMAITAN
Ma. Minerva Paez-Collantes
JIMENEZ GONZALES BELLO VALDEZ 
CALUYA & FERNANDEZ
Benedicto Panigbatan
SYCIP SALAZAR HERNANDEZ & 
GATMAITAN
Emmanuel C. Paras




Elaine Patricia S. Reyes
ANGARA ABELLO CONCEPCION 
REGALA & CRUZ LAW OFFICES 
(ACCRALAW)
Ricardo J. Romulo
ROMULO, MABANTA, BUENAVENTURA, 
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Neptali Salvanera
ANGARA ABELLO CONCEPCION 










ROMULO, MABANTA, BUENAVENTURA, 
SAYOC & DE LOS ANGELES, MEMBER OF 
LEX MUNDI
Carlos Martin Tayag
ROMULO, MABANTA, BUENAVENTURA, 
SAYOC & DE LOS ANGELES, MEMBER OF 
LEX MUNDI
Herman Tinoyan
ISLA LIPANA & CO.
Anna Bianca Torres
PUYAT, JACINTO & SANTOS LAW 
OFFICE
Patrick Tovey
INTERNATIONAL CONTAINER TERMINAL 
SERVICES, INC.
Glenn T. Tuazon
ROMULO, MABANTA, BUENAVENTURA, 
SAYOC & DE LOS ANGELES, MEMBER OF 
LEX MUNDI
Shirley Velasquez
PUYAT, JACINTO & SANTOS LAW 
OFFICE
Peter Young
INTERNATIONAL CONTAINER TERMINAL 
SERVICES, INC.
Maria Winda Ysibido
ISLA LIPANA & CO.
Redentor C. Zapata
QUASHA ANCHETA PENA & NOLASCO
Gil Roberto Zerrudo
QUISUMBING TORRES, MEMBER FIRM OF 
BAKER & MCKENZIE INTERNATIONAL
POLAND
AGENCJA TRANSPORTOWA MAKRO 
SERVICE
ALLEN & OVERY, A. PĘDZICH SP.K.
BIRD & BIRD MACIEJ GAWROŃSKI SP.K.





REJESTR DŁUŻNIKÓW ERIF BIURO 
INFORMACJI GOSPODARCZEJ S.A.
Michał Anastasiu
KANCELARIA PRAWA GOSPODARCZEGO 
I EKOLOGICZNEGO DR BARTOSZ 
DRANIEWICZ
Grzegorz Banasiuk







HOGAN LOVELLS (WARSZAWA) LLP
Anna Bochnia
DLA PIPER WIATER SP.K.
Aleksander Borowicz



















RUSSELL BEDFORD DZO SP. 
Z.O.O. - MEMBER OF RUSSELL BEDFORD 
INTERNATIONAL
Bartosz Draniewicz
KANCELARIA PRAWA GOSPODARCZEGO 
I EKOLOGICZNEGO DR BARTOSZ 
DRANIEWICZ
Mateusz Dróżdż
GIDE LOYRETTE NOUEL POLAND 
WARSAW
Edyta Dubikowska
SQUIRE SANDERS ŚWIĘCICKI KRZEŚNIAK 
SP.K.
Rafal Dziedzic
GIDE LOYRETTE NOUEL POLAND 
WARSAW
Piotr Falarz
DLA PIPER WIATER SP.K.
Agnieszka Fedor
WKB WIERCINSKI, KWIECINSKI, BAEHR
Krzysztof Feluch





WIERZBOWSKI EVERSHEDS, MEMBER OF 
EVERSHEDS INTERNATIONAL LTD.
Lech Giliciński







GIDE LOYRETTE NOUEL POLAND 
WARSAW
Łukasz Hejmej
WHITE & CASE W. DANIŁOWICZ, W. 





WHITE & CASE W. DANIŁOWICZ, W. 





GIDE LOYRETTE NOUEL POLAND 
WARSAW
Jakub Jędrzejak




WKB WIERCINSKI, KWIECINSKI, BAEHR
Rafał Kamiński
WHITE & CASE W. DANIŁOWICZ, W. 
JURCEWICZ I WSPÓLNICY - KANCELARIA 
PRAWNA SP.K.
Tomasz Kański








LAW FIRM DOMAŃSKI ZAKRZEWSKI 
PALINKA
Katarzyna Konstanty
NIKIEL & PARTNERS LAW OFFICE
Olga Koszewska
CHADBOURNE & PARKE LLP
Agnieszka Kowalska
GIDE LOYRETTE NOUEL POLAND 
WARSAW
Kinga Kowalska
GIDE LOYRETTE NOUEL POLAND 
WARSAW
Ewa Łachowska - Brol
WIERZBOWSKI EVERSHEDS, MEMBER OF 
EVERSHEDS INTERNATIONAL LTD.
Konrad Piotr Lewandowski
Marta Liberda - Stembalska









MDDP MICHALIK DŁUSKA DZIEDZIC 
I PARTNERZY
Sebastian Michalik
CARGO-PARTNER SPEDYCJA SP. Z.O.O.
Tomasz Michalik
MDDP MICHALIK DŁUSKA DZIEDZIC 
I PARTNERZY
Anna Misiak














RUSSELL BEDFORD DZO SP.




SOŁTYSIŃSKI KAWECKI & SZLĘZAK
Weronika Pelc
WARDYNSKI & PARTNERS
Alexandra Pereira dos Reis
RAPOSO BERNARDO & ASSOCIADOS
Łukasz Piebiak






BARTŁOMIEJ RACZKOWSKI KANCELARIA 
PRAWA PRACY
Piotr Sadownik
GIDE LOYRETTE NOUEL POLAND 
WARSAW
Katarzyna Sarek
BARTŁOMIEJ RACZKOWSKI KANCELARIA 
PRAWA PRACY
Alicja Sarna





SOŁTYSIŃSKI KAWECKI & SZLĘZAK
Zbigniew Skórczyński















NIKIEL & PARTNERS LAW OFFICE
Maciej Szwedowski
SQUIRE SANDERS ŚWIĘCICKI KRZEŚNIAK 
SP.K.
Anna Tarasiuk-Flodrowska
HOGAN LOVELLS (WARSZAWA) LLP
Dariusz Tokarczuk





RAPOSO BERNARDO & ASSOCIADOS
Dominika Wagrodzka





LAW FIRM DOMAŃSKI ZAKRZEWSKI 
PALINKA
Anna Wietrzyńska
DLA PIPER WIATER SP.K.
Robert Windmill







BNT NEUPERT ZAMORSKA & PARTNERZY 
SP.J.
Katarzyna Zarębska
WHITE & CASE W. DANIŁOWICZ, W. 
JURCEWICZ I WSPÓLNICY - KANCELARIA 
PRAWNA SP.K.
Grażyna Zaremba
RUSSELL BEDFORD DZO SP. Z 













MOUTEIRA GUERREIRO, ROSA AMARAL 





MIRANDA CORREIA AMENDOEIRA 
& ASSOCIADOS - SOCIEDADE DE 
ADVOGADOS RL
Rogério Alves Vieira
ASSOCIAÇÃO DOS TRANSITÁRIOS DE 
PORTUGAL - APAT
Joana Andrade Correia
RAPOSO BERNARDO & ASSOCIADOS
Filipa Arantes Pedroso
MORAIS LEITÃO, GALVÃO TELES, 
SOARES DA SILVA & ASSOCIADOS, 
MEMBER OF LEX MUNDI
Miguel Azevedo
J & A GARRIGUES, S.L.P
Diana Bandeira









Marco Bicó da Costa
CREDINFORMAÇÕES/ EQUIFAX
Zita Brito Limpo
PEDRO RAPOSO & ASSOCIADOS
Vicente Caldeira Pires
PEDRO RAPOSO & ASSOCIADOS
Fernando Cardoso da Cunha













EDP DISTRIBUIÇÃO - ENERGIA, SA
Andreia Damásio
PEDRO RAPOSO & ASSOCIADOS
Miguel de Avillez Pereira
ABREU ADVOGADOS
João Cadete de Matos
BANCO DE PORTUGAL
Carlos de Sousa e Brito




João Duarte de Sousa




J & A GARRIGUES, S.L.P
Soﬁ a Ferreira Enriquez
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Patricia Gomes
MORAIS LEITÃO, GALVÃO TELES, 
SOARES DA SILVA & ASSOCIADOS, 
MEMBER OF LEX MUNDI
Tania Gomes
NEVILLE DE ROUGEMONT & 
ASSOCIADOS
Paulo Henriques




PLEN - SOCIEDADE DE ADVOGADOS, 
RL
Diogo Léonidas Rocha
J & A GARRIGUES, S.L.P
Daniel Lobo Antunes
CARLOS DE SOUSA E BRITO & 
ASSOCIADOS
Jorge Pedro Lopes
POLYTECHNIC INSTITUTE OF BRAGANÇA
Helga Lopes Ribeiro
MOUTEIRA GUERREIRO, ROSA AMARAL 
& ASSOCIADOS - SOCIEDADE DE 
ADVOGADOS R.L.
Tiago Gali Macedo
GALI MACEDO & ASSOCIADOS
Ana Margarida Maia
MIRANDA CORREIA AMENDOEIRA 
& ASSOCIADOS - SOCIEDADE DE 
ADVOGADOS RL
Francisco José Maia Coelho
AICCOPN-ASSOCIAÇÃO DOS 




Miguel Marques dos Santos
J & A GARRIGUES, S.L.P
Isabel Martínez de Salas















INSTITUTO DOS REGISTOS E DO 
NOTARIADO
António Mouteira Guerreiro
MOUTEIRA GUERREIRO, ROSA AMARAL 
& ASSOCIADOS - SOCIEDADE DE 
ADVOGADOS R.L.
Vânia Nicolau
PEDRO RAPOSO & ASSOCIADOS
Rita Nogueira Neto




INSTITUTO DOS REGISTOS E DO 
NOTARIADO
António Luís Pereira Figueiredo
INSTITUTO DOS REGISTOS E DO 
NOTARIADO
Acácio Pita Negrão
PLEN - SOCIEDADE DE ADVOGADOS, 
RL
Rita Pitacas
PEDRO RAPOSO & ASSOCIADOS
Margarida Ramalho
ASSOCIAÇÃO DE EMPRESAS DE 
CONSTRUÇÃO, OBRAS PÚBLICAS E 
SERVIÇOS
Nelson Raposo Bernardo




INSTITUTO DOS REGISTOS E DO 
NOTARIADO
Francisco Salgueiro
NEVILLE DE ROUGEMONT & 
ASSOCIADOS
Miguel Santana
MIRANDA CORREIA AMENDOEIRA 





MORAIS LEITÃO, GALVÃO TELES, 
SOARES DA SILVA & ASSOCIADOS, 
MEMBER OF LEX MUNDI
Filipe Santos Barata
GÓMEZ-ACEBO & POMBO ABOGADOS, 
S.L.P. SUCURSAL EM PORTUGAL
Susana Santos Valente
PEDRO RAPOSO & ASSOCIADOS
Cristina Serrazina
PEDRO RAPOSO & ASSOCIADOS
Ana Soﬁ a Silva
CUATRECASAS, GONÇALVES PEREIRA
Cláudia Silva Nunes






PEDRO RAPOSO & ASSOCIADOS
João Paulo Teixeira de Matos
J & A GARRIGUES, S.L.P
Ricardo Veloso



















ABF FREIGHT SYSTEMS, INC.
James A. Arroyo







ADSUAR MUÑIZ GOYCO SEDA & 
PÉREZ-OCHOA, PSC
Edward Calvesbert



















PUERTO RICO ELECTRIC POWER 
AUTHORITY
Myrtelena Diaz-Pedrosa
ADSUAR MUÑIZ GOYCO SEDA & 
PÉREZ-OCHOA, PSC
Veronica Duran








FPV & GALÍNDEZ, PSC - MEMBER OF 
RUSSELL BEDFORD INTERNATIONAL
Virginia Gomez
PUERTO RICO ELECTRIC POWER 
AUTHORITY
William Gutierrez
BANCO POPULAR DE PUERTO RICO
Pedro Janer
CMA ARCHITECTS & ENGINEERS LLP
Gabriel Maldonado




CANCIO, NADAL, RIVERA & DÍAZ
Oscar O. Meléndez - Sauri









GOLDMAN ANTONETTI & CÓRDOVA 
PSC
Victor Rodriguez









FPV & GALÍNDEZ, PSC - MEMBER OF 
RUSSELL BEDFORD INTERNATIONAL





QUIÑONES & SÁNCHEZ, PSC
Eduardo Tamargo







BANCO POPULAR DE PUERTO RICO
Raúl Vidal y Sepúlveda






QATAR INTERNATIONAL LAW FIRM
Hani Al Naddaf
AL TAMIMI & COMPANY ADVOCATES 
& LEGAL CONSULTANTS
Khalifa Al-Moselmani




BADRI AND SALIM EL MEOUCHI LAW 




BADRI AND SALIM EL MEOUCHI LAW 




BADRI AND SALIM EL MEOUCHI LAW 
FIRM, MEMBER OF INTERLEGES
Ömer Elmas
AGA-MEP CONTRACTING & 
ENGINEERING CO. LLC
Sami Fakhoury
AL TAMIMI & COMPANY ADVOCATES 
& LEGAL CONSULTANTS
Sarah Fakhry
BADRI AND SALIM EL MEOUCHI LAW 
FIRM, MEMBER OF INTERLEGES
Mohamed Fouad




BADRI AND SALIM EL MEOUCHI LAW 
FIRM, MEMBER OF INTERLEGES
Ahmed Jaaﬁ r
AL TAMIMI & COMPANY ADVOCATES 
& LEGAL CONSULTANTS
Marie-Anne Jabbour
BADRI AND SALIM EL MEOUCHI LAW 
FIRM, MEMBER OF INTERLEGES
Marc Jreidini
BADRI AND SALIM EL MEOUCHI LAW 
FIRM, MEMBER OF INTERLEGES
Maryline Kalaydjian
BADRI AND SALIM EL MEOUCHI LAW 






AL TAMIMI & COMPANY ADVOCATES 
& LEGAL CONSULTANTS
Mustafa Mahmoud
SUPREME JUDICIARY COUNCIL, QATAR
Seem Maleh
AL TAMIMI & COMPANY ADVOCATES 
& LEGAL CONSULTANTS
Elias Matni
BADRI AND SALIM EL MEOUCHI LAW 




BADRI AND SALIM EL MEOUCHI LAW 
FIRM, MEMBER OF INTERLEGES
Ahmed Tawﬁ k Nassim














AL SULAITI, ATTORNEYS, LEGAL 
CONSULTANTS & ARBITRATORS, MENA 
CITY LAWYERS
Zain Al Abdin Sharar
QATAR FINANCIAL MARKETS 
AUTHORITY (QFMA)







ŢUCA ZBÂRCEA & ASOCIAŢII
Andrei Albulescu
ŢUCA ZBÂRCEA & ASOCIAŢII
Adelina Anghel
GEBRUEDER WEISS ROMANIA SRL
Cosmin Anghel
CLIFFORD CHANCE BADEA SCA
Gabriela Anton
ŢUCA ZBÂRCEA & ASOCIAŢII
Andrei Badiu
3B EXPERT AUDIT - MEMBER OF 
RUSSELL BEDFORD INTERNATIONAL
Irina Elena Bănică
POP PEPA SCA 
ATTORNEYS- AT- LAW
Alexandra Barac
POP PEPA SCA 
ATTORNEYS- AT- LAW
Paula Boteanu
DLA PIPER DINU SCA
Vlad Cercel
ŢUCA ZBÂRCEA & ASOCIAŢII
Alin Chitu
ŢUCA ZBÂRCEA & ASOCIAŢII
Victor Ciocîltan
OANCEA CIOCÎLTAN & ASOCIATII
Raluca Coman
CLIFFORD CHANCE BADEA SCA
Oana Cornescu




ŢUCA ZBÂRCEA & ASOCIAŢII
Alex Cristea
ŢUCA ZBÂRCEA & ASOCIAŢII
Radu Damaschin
NESTOR NESTOR DICULESCU KINGSTON 
PETERSEN
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Rebeca Dan















NATIONAL BANK OF ROMANIA
Laura Adina Duca





CLIFFORD CHANCE BADEA SCA
Adriana Gaspar
NESTOR NESTOR DICULESCU KINGSTON 
PETERSEN
Monica Georgiadis
DLA PIPER DINU SCA
Sergiu Gidei
D&B DAVID ŞI BAIAS LAW FIRM
Laura Gradinescu
DLA PIPER DINU SCA
Daniela Gramaticescu
NESTOR NESTOR DICULESCU KINGSTON 
PETERSEN
Mihai Guia
LINA & GUIA SCA
Horia Hispas













LINA & GUIA SCA
Edita Lovin





POP PEPA SCA ATTORNEYS-AT-LAW
Smaranda Mandrescu
POP PEPA SCA ATTORNEYS-AT-LAW
Dumitru Viorel Manescu









ŢUCA ZBÂRCEA & ASOCIAŢII
Ana Mirea
CLIFFORD CHANCE BADEA SCA
Tiberius Mitu-Dumitrescu
OANCEA CIOCÎLTAN & ASOCIATII
Amalia Musat




NESTOR NESTOR DICULESCU KINGSTON 
PETERSEN
Adriana Neagoe
NATIONAL BANK OF ROMANIA
Manuela Marina Nestor
NESTOR NESTOR DICULESCU KINGSTON 
PETERSEN
Theodor Catalin Nicolescu
NICOLESCU & PERIANU LAW FIRM
Tudor Oancea




POP PEPA SCA ATTORNEYS-AT-LAW
Laurenţiu Petre
SĂVESCU VOINESCU ȘI ASOCIAŢII
Monica Pirvulescu




LINA & GUIA SCA
Claudiu Pop









NESTOR NESTOR DICULESCU KINGSTON 
PETERSEN
Sebastian Radocea
ŢUCA ZBÂRCEA & ASOCIAŢII
Cristian Radu
ŢUCA ZBÂRCEA & ASOCIAŢII
Laura Radu







CLIFFORD CHANCE BADEA SCA
Andrei Săvescu
SĂVESCU VOINESCU ȘI ASOCIAŢII
Valentin Serban
SALANS MOORE & ASOCIATII SCA
Catalina Sodolescu





LAW OFFICES CORNEL TABARTA
Lorena Stanciulescu
LAW OFFICES CORNEL TABARTA
Sorin Corneliu Stratula
STRATULA MOCANU & ASOCIATII
Mariana Sturza




NESTOR NESTOR DICULESCU KINGSTON 
PETERSEN
Florin Tineghe
DLA PIPER DINU SCA
Andra Trantea








POP PEPA SCA ATTORNEYS-AT-LAW
Cristina Virtopeanu




BAKER & MCKENZIE - CIS, LIMITED
Marat Agabalyan




CAPITAL LEGAL SERVICES LLC
Anatoly E. Andriash
NORTON ROSE (CENTRAL EUROPE) LLP
Mikhail Anosov













CAPITAL LEGAL SERVICES LLC
Egor Bogdanov












NORTON ROSE (CENTRAL EUROPE) LLP
Irina Davidovskaya




WHITE & CASE LLC
Oleg Ganeles
Roman Golovatsky
DLA PIPER RUS LIMITED
Maria Gorban
GIDE LOYRETTE NOUEL, MEMBER OF 
LEX MUNDI
Inna Havanova






INTEREXPERTIZA LLC, MEMBER OF AGN 
INTERNATIONAL
Pavel Karpunin
CAPITAL LEGAL SERVICES LLC
Ekaterina Karunets
BAKER & MCKENZIE - CIS, LIMITED
Alexander Khretinin










NORTON ROSE (CENTRAL EUROPE) LLP
Alyona Kucher












RUSSIN & VECCHI, LLC
Igor N. Makarov
BAKER & MCKENZIE - CIS, LIMITED
Anna Maximenko
DEBEVOISE & PLIMPTON LLP
Mikhail Morozov
Igor Nevsky


















































INTEREXPERTIZA LLC, MEMBER OF AGN 
INTERNATIONAL
Victoria Subocheva
RUSSIN & VECCHI, LLC
Vitaliy Survillo
PUBLIC NATIONWIDE ORGANIZATION 
BUSINESS RUSSIA
Ivetta Tchistiakova-Berd
GIDE LOYRETTE NOUEL, MEMBER OF 
LEX MUNDI
Ivan Tertychny










CAPITAL LEGAL SERVICES LLC
Julia Zasukhina



















GASARABWE CLAUDINE & ASSOCIES
Patrick Gashagaza
GPO PARTNERS RWANDA LIMITED, AN 









UNIVERSITÉ NATIONALE DU RWANDA
Désiré Kamanzi
KAMANZI, NTAGANIRA & ASSOCIATES
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Marcellin Kamanzi


























KAMANZI, NTAGANIRA & ASSOCIATES
Martin Nkurunziza
GPO PARTNERS RWANDA LIMITED, AN 
INDEPENDENT CORRESPONDENT FIRM OF 
DELOITTE TOUCHE TOHMATSU
Marie Ange Nsengimana
KAMANZI, NTAGANIRA & ASSOCIATES
Jean Claude Nsengiyumva
TRIBUNAL DE COMMERCE DE 
NYARUGENGE
Paul Pavlidis








FREIGHT LOGISTIC SERVICES LTD.
Ravi Vadgama



















MINISTRY OF NATURAL RESOURCES & 
ENVIRONMENT
Siíliíli Aumua Isaia Lameko
















SÃO TOMÉ AND PRÍNCIPE
GUICHÉ ÚNICO PARA EMPRESAS
Eudes Aguiar











MIRANDA CORREIA AMENDOEIRA 






Fernando Lima da Trindade
MINISTRY OF PUBLICS WORKS, 
GEOGRAPHICAL-CADASTRE, NATURAL 
RESOURCES, AND ENVIRONMENT
Vítor Marques da Cruz
FCB&A IN ASSOCIATION WITH POSSER 




MIRANDA CORREIA AMENDOEIRA 
& ASSOCIADOS - SOCIEDADE DE 
ADVOGADOS RL
João Branco Pedro
NATIONAL LABORATORY OF CIVIL 
ENGINEERING
Ana Rijo
MIRANDA CORREIA AMENDOEIRA 









MIRANDA CORREIA AMENDOEIRA 











ELECTRICITY & CO-GENERATION 
REGULATORY AUTHORITY




THE ALLIANCE OF ABBAS F. GHAZZAWI 





CAPITAL LOGISTICS & TRANSPORT
Amer Abdulaziz Al Amr
DLA PIPER
Majed Al Hedayan
CHAMBER OF COMMERCE & INDUSTRY
Omar Al Saab
LAW OFFICE OF MOHANNED BIN SAUD 






DR. MOHAMED AL-AMRI & CO.
Naïm Al-Chami





FULBRIGHT & JAWORSKI LLP
Abdullah Al-Hashim




AL-JADAAN & PARTNERS LAW FIRM





SAUDI CREDIT BUREAU - SIMAH
Lamia Abdulaziz Al-Ogailee
FULBRIGHT & JAWORSKI LLP
Ayedh Al-Otaibi
SAUDI ARABIAN GENERAL INVESTMENT 
AUTHORITY
Ahmed A. Al-Sabti
SAUDI ARABIAN GENERAL INVESTMENT 
AUTHORITY











ALHOSHAN CPAS & CONSULTANTS - 
CORRESPONDENT OF RUSSELL BEDFORD 
INTERNATIONAL
Bander A. Alnogaithan


















LAW OFFICE OF HASSAN MAHASSNI
Rahul Goswami
LAW OFFICE OF HASSAN MAHASSNI
Shadi Haroon
LAW OFFICE OF MOHANNED BIN SAUD 
















LAW OFFICE OF HASSAN MAHASSNI
Waheed M. Mallisho











GLOBE MARINE SERVICES CO.
Archana Sinha
RCS PVT. LTD BUSINESS ADVISORS 
GROUP
Peter Stansﬁ eld
AL-JADAAN & PARTNERS LAW FIRM
Neil Sturgeon
DR. MOHAMED AL-AMRI & CO.
Sameh M. Toban












CABINET JOHN W. FFOOKS & CO.





















Khadijatou Fary Diop 
Thiombane
CABINET JURAFRIK CONSEIL EN AFFAIRES 
(JCA)
Amadou Drame
CABINET D’AVOCAT CHEIKH FALL
Cheikh Fall
CABINET D’AVOCAT CHEIKH FALL
Aïssatou Fall





CABINET D’AVOCAT CHEIKH FALL
Moustapha Faye
SOCIÉTÉ CIVILE PROFESSIONNELLE 





SCP SENGHOR & SARR, NOTAIRES 
ASSOCIÉS
Sylvie Gomis
SCP SENGHOR & SARR, NOTAIRES 
ASSOCIÉS
Matthias Hubert
PRICEWATERHOUSECOOPERS TAX & 
LEGAL SA
Abdou Dialy Kane
CABINET MAÎTRE ABDOU DIALY KANE
Mahi Kane







ETUDE NOTARIALE MOUSSA MBACKE
Mamadou Mbaye





AVOCAT À LA COUR
Aly Mar Ndiaye




AVOCAT À LA COUR
Joséphine Ngom







SOCIÉTÉ CIVILE PROFESSIONNELLE 
D’AVOCATS FRANÇOIS SARR & 
ASSOCIÉS
Daniel-Sédar Senghor
SCP SENGHOR & SARR, NOTAIRES 
ASSOCIÉS





CABINET JURAFRIK CONSEIL EN AFFAIRES 
(JCA)
Sokna Thiombane





















PRICA & PARTNERS LAW OFFICE
Ivan Cavdarevic









MARIĆ, MALIŠIĆ & DOSTANIĆ O.A.D. 





LAW OFFICES JANKOVIĆ, POPOVIĆ 
& MITIĆ
Uroš Djordjević
ŽIVKOVIĆ & SAMARDŽIĆ LAW OFFICE
Nemanja Djukic
ŽIVKOVIĆ & SAMARDŽIĆ LAW OFFICE
Jelena Kuveljic Dmitric
LAW OFFICES ZECEVIC & LUKIC
Veljko Dostanic
MARIĆ, MALIŠIĆ & DOSTANIĆ O.A.D. 







LAW OFFICES JANKOVIĆ, POPOVIĆ 
& MITIĆ
Danica Gligorijevic
PRICA & PARTNERS LAW OFFICE
Milanka Jaric








JETSET REAL ESTATE AGENCY
Dimitrios Katsaros
IKRP ROKAS & PARTNERS
Nikola Kliska
MARIĆ, MALIŠIĆ & DOSTANIĆ O.A.D. 







FREE LANCE LEGAL CONSULTANT
Zach Kuvizić




MARIĆ, MALIŠIĆ & DOSTANIĆ O.A.D. 
CORRESPONDENT LAW FIRM OF GIDE 
LOYRETTE NOUEL
Aleksandar Mančev










ŽIVKOVIĆ & SAMARDŽIĆ LAW OFFICE
Darija Ognjenović




PRICA & PARTNERS LAW OFFICE
Mihajlo Prica




MARIĆ, MALIŠIĆ & DOSTANIĆ O.A.D. 





USAID BUSINESS ENABLING PROJECT 





JOKSOVIC, STOJANOVIC AND PARTNERS
Zoran Teodosijević
LAW OFFICES JANKOVIĆ, POPOVIĆ 
& MITIĆ
Ana Tomic
JOKSOVIC, STOJANOVIC AND PARTNERS
Snežana Tošić




MORAVČEVIĆ, VOJNOVIĆ & 
ZDRAVKOVIĆ U SARADNJI SA 
SCHONHERR
Milenko Vucaj
PD ELEKTRODISTRIBUCIJA BEOGRAD 
D.O.O.
Srećko Vujaković
MORAVČEVIĆ, VOJNOVIĆ & 
ZDRAVKOVIĆ U SARADNJI SA 
SCHONHERR
Tanja Vukotić Marinković
SERBIAN BUSINESS REGISTERS AGENCY
Miloš Vulić
PRICA & PARTNERS LAW OFFICE
Miloš Živković
ŽIVKOVIĆ & SAMARDŽIĆ LAW OFFICE
SEYCHELLES
ERNST & YOUNG















LOCUS ARCHITECTURE PTY. LTD.
Gerard Esparon















ASSOCIATION OF CLEARING AND 
FORWARDING AGENCIES SIERRA LEONE
Mohamed Sahid Bangura
MACAULEY, BANGURA & CO.
Philip Bangura
BANK OF SIERRA LEONE
Desmond Dalton Beckley



















E.E.C. SHEARS-MOSES & CO.
Mariama Dumbuya
RENNER THOMAS & CO., ADELE 
CHAMBERS
Joseph Fofanah
OFFICE OF THE ADMINISTRATOR AND 
REGISTRAR GENERAL (OARG)
Manilius Garber





MINISTRY OF LANDS, COUNTRY 














MINISTRY OF WORKS HOUSING AND 
INFRASTRUCTURE (MWH&I)
Francis Kpukumu





DESTINY SHIPPING AGENCIES AND 
CLEARING AND FORWARDING AGENCIES












MINISTRY OF WORKS HOUSING AND 
INFRASTRUCTURE (MWH&I)











SIERRA LEONE BUSINESS FORUM LTD.
Yada Williams






ALLEN & GLEDHILL LLP
DP INFORMATION NETWORK PTE. LTD.


















MINISTRY OF TRADE & INDUSTRY
Beng Chye Chua
RAJAH & TANN LLP
Kit Min Chye
TAN PENG CHIN LLC
Joseph Foo






MULTI-LINES ENGINEERING PTE LTD.
Yvonne Hill
YEO-LEONG & PEH LLC
Irene Ho





























YEO-LEONG & PEH LLC
Eddee Ng










KINETICA PTE. LTD., IN ASSOCIATION 
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Angeline Soh
ACCOUNTING & CORPORATE 
REGULATORY AUTHORITY, ACRA
Douglas Tan



















YEO-LEONG & PEH LLC
Isaac Yong





GEODESY, CARTOGRAPHY AND 
CADASTRE AUTHORITY OF THE SLOVAK 
REPUBLIC
Peter Bollardt
ČECHOVÁ & PARTNERS, MEMBER OF LEX 
MUNDI AND WSG
Ján Budinský
SLOVAK CREDIT BUREAU, S.R.O.
Peter Cavojsky
CLS ČAVOJSKÝ & PARTNERS, S.R.O.
Katarína Čechová











ČECHOVÁ & PARTNERS, MEMBER OF LEX 
MUNDI AND WSG
Matej Firicky
WHITE & CASE S.R.O.
Juraj Fuska




ČECHOVÁ & PARTNERS, MEMBER OF LEX 
MUNDI AND WSG
Peter Hodál
WHITE & CASE S.R.O.
Vladimir Ivanco











NATIONAL BANK OF SLOVAKIA
Katarina Leitmannová
GEODESY, CARTOGRAPHY AND 









ČECHOVÁ & PARTNERS, MEMBER OF LEX 
MUNDI AND WSG
Nadezda Niksova
GEODESY, CARTOGRAPHY AND 













WHITE & CASE S.R.O.
Ľubomír Šatka











GEODESY, CARTOGRAPHY AND 















WHITE & CASE S.R.O.
Dagmar Zukalová
ZUKALOVÁ - ADVOKÁTSKA KANCELÁRIA 
S.R.O.
SLOVENIA
ENERGY AGENCY OF THE REPUBLIC OF 
SLOVENIA
Marjan Babič
AGENCY OF THE REPUBLIC OF SLOVENIA 







AVBREHT, ZAJC & PARTNERS
Franc Cmok
FABIANI, PETROVIČ, JERAJ, O.P. 





FERFOLJA, LJUBIC IN PARTNERJI
Ana Filipov
FABIANI, PETROVIČ, JERAJ, O.P. 







LAW OFFICE JADEK & PENSA D.N.O. 
- O.P., WITH THE SUPPORT OF ERNST 
& YOUNG
Hermina Govekar Vičič
KREDITNI BIRO SISBON, D.O.O.
Masa Grgurevic Alcin











LAW FIRM JANEŽIČ & JARKOVIČ LTD.
Jernej Jeraj
FABIANI, PETROVIČ, JERAJ, O.P. 

























MIRO SENICA IN ODVETNIKI
Mojca Muha








LAW OFFICE JADEK & PENSA D.N.O. 
- O.P., WITH THE SUPPORT OF ERNST 
& YOUNG
Nataša Pipan Nahtigal
ODVETNIKI ŠELIH & PARTNERJI
Petra Plevnik










AGENCY OF THE REPUBLIC OF SLOVENIA 
FOR PUBLIC LEGAL RECORDS AND 
RELATED SERVICES
Kostanca Rettinger




LAW OFFICE JADEK & PENSA D.N.O. 









LAW OFFICE JADEK & PENSA D.N.O. 
- O.P., WITH THE SUPPORT OF ERNST 
& YOUNG
Maja Stojko




SUPREME COURT OF THE REPUBLIC OF 
SLOVENIA
Melita Trop
MIRO SENICA IN ODVETNIKI
Urša Volk
AGENCY OF THE REPUBLIC OF SLOVENIA 












GLOBAL LAWYERS, BARRISTERS & 
SOLICITORS
Michael Ipo






SOLOMON ISLANDS PORTS AUTHORITY
Veronica Manedika





MINISTRY OF FINANCE AND TREASURY
Richard Muaki
HIGH COURT OF SOLOMON ISLANDS
Norman Nicholls







OFFICE OF THE CHIEF MAGISTRATE
Haelo Pelu
MINISTRY OF JUSTICE AND LEGAL 
AFFAIRS
Wilson Henry Rano
RANO & COMPANY, BARRISTERS & 
SOLICITORS
Peter Rockson









SOLOMON ISLANDS ELECTRICITY 
AUTHORITY
Gregory Joseph Sojnocki
MORRIS & SOJNOCKI CHARTERED 





MINISTRY OF FINANCE AND TREASURY
Whitlam K. Togamae
WHITLAM K TOGAMAE LAWYERS
Jackson Vaikota



















GARLICKE & BOUSFIELD INC.
Claire Barclay
CLIFFE DEKKER HOFMEYR INC.
Natascha Belford
WHITE & CASE LLP
Boitumelo Bogatsu
GARLICKE & BOUSFIELD INC.
Johan Botes
CLIFFE DEKKER HOFMEYR INC.
Edward Brooks








EDWARD NATHAN SONNENBERGS INC.
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Desiree
FORWARDING AFRICAN TRANSPORT 
SERVICES (PTY) LTD.
Tim Desmond
GARLICKE & BOUSFIELD INC.
Steve Donninger











WHITE & CASE LLP
Caron Harris
FORWARDING AFRICAN TRANSPORT 
SERVICES (PTY) LTD.
Julian Jones
CLIFFE DEKKER HOFMEYR INC.
Gillian Lumb




CLIFFE DEKKER HOFMEYR INC.
Joey Mathekga












GARLICKE & BOUSFIELD INC.
Nancy Prohl

















CLIFFE DEKKER HOFMEYR INC.
Archana Sinha
RCS PVT. LTD BUSINESS ADVISORS 
GROUP
Rajat Ratan Sinha







EDWARD NATHAN SONNENBERGS INC.
Dawid Van der Berg
BDO SPENCER STEWARD SOUTHERN 
AFRICAN CO-ORDINATION (PTY) 
LIMITED
Naomi Van der Merwe
BDO SPENCER STEWARD SOUTHERN 
AFRICAN CO-ORDINATION (PTY) 
LIMITED
Nicky van der Weshuizen









GROSSKOPFF LOMBART HUYBERECHTS & 
ASSOCIATES ARCHITECTS 
Ralph Zulman





REGISTRO DE LA PROPIEDAD DE ESPAÑA
Angel Alonso Hernández




José Luis Amérigo Sánchez
GÓMEZ-ACEBO & POMBO ABOGADOS
Joana Andrade Correia




























Jaume Cornudella i Marques
PWC SPAIN






Almudena del Río Galán
COLEGIO DE REGISTRADORES DE LA 
PROPIEDAD Y MERCANTILES DE ESPAÑA
Agustín Del Río Galeote




J & A GARRIGUES, S.L.P
Idoya Fernandez Elorza
CUATRECASAS, GONÇALVES PEREIRA
Soﬁ a Ferreira Enriquez
RAPOSO BERNARDO & ASSOCIADOS
Guillermo Frühbeck
DR. FRÜHBECK ABOGADOS S.L.P
Ignacio García Errandonea




J & A GARRIGUES, S.L.P
Luis Giménez Godosar
GIMÉNEZ TORRES & YÚFERA 
ABOGADOS




ASOCIACIÓN ESPAÑOLA DE LA 
INDUSTRIA ELÉCTRICA
Esther González Pérez























Juan Carlos Marhuenda Gómez
TLACORP
Susana Marimón Charola
GÓMEZ-ACEBO & POMBO ABOGADOS
Daniel Marín
GÓMEZ-ACEBO & POMBO ABOGADOS
Ana Martín
J & A GARRIGUES, S.L.P
Jorge Martín - Fernández
CLIFFORD CHANCE
Aida Martin Andres
GIMÉNEZ TORRES & YÚFERA 
ABOGADOS
Gabriel Martínez
RUSSELL BEDFORD ESPAÑA AUDITORES 









COLEGIO DE REGISTRADORES DE LA 




GÓMEZ-ACEBO & POMBO ABOGADOS
Carlos Pardo
GIMÉNEZ TORRES & YÚFERA 
ABOGADOS
Daniel Parejo
J & A GARRIGUES, S.L.P
Óscar Parra













SAGARDOY ABOGADOS, MEMBER OF 
IUS LABORIS
Eduardo Rodríguez-Rovira








Iñigo Sagardoy de Simón




GIMÉNEZ TORRES & YÚFERA 
ABOGADOS
Eduardo Santamaría Moral




GÓMEZ-ACEBO & POMBO ABOGADOS
Cristina Soler
GÓMEZ-ACEBO & POMBO ABOGADOS
Raimon Tagliavini
URÍA MENÉNDEZ
Francisco Téllez de Gregorio
J & A GARRIGUES, S.L.P
Adrián Thery
J & A GARRIGUES, S.L.P
Ivan Tintore Subirana
METROPOLITANA DE ADUANAS Y 
TRANSPORTES & ICONTAINERS.COM






J & A GARRIGUES, S.L.P
Fernando Vives
J & A GARRIGUES, S.L.P
SRI LANKA











D.L. & F. DE SARAM
Chamari de Silva
F.J. & G. DE SARAM, MEMBER OF 
LEX MUNDI
Kolitha Dissanayake
F.J. & G. DE SARAM, MEMBER OF 
LEX MUNDI
Sadhini Edirisinghe









F.J. & G. DE SARAM, MEMBER OF 
LEX MUNDI
Jivan Goonetilleke




LAN MANAGEMENT DEVELOPMENT 
SERVICE
Priyanthi Guneratne







D.L. & F. DE SARAM
Tudor Jayasuriya













CREDIT INFORMATION BUREAU LTD.
Ishara Madarasinghe









MIT CARGO (PVT) LTD.
Jagath Perera
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Bharatha Subasinghe














ST. KITTS AND NEVIS
ST. KITTS ELECTRICITY DEPARTMENT
Michella Adrien
THE LAW OFFICES OF MICHELLA 
ADRIEN
Launlia Archibald




























LARKLAND M. RICHARDS & ASSOCIATES
Reginald Richards
R & R ELECTRICAL ENGINEERING AIR 





CUSTOMS AND EXCISE DEPARTMENT
Warren Thompson
CONSTRUCTION MANAGEMENT AND 










MINISTRY OF COMMUNICATIONS 







GORDON & GORDON CO.
Swithin Donelly
MINISTRY OF ECONOMIC AFFAIRS, 
ECONOMIC PLANNING & NATIONAL 
DEVELOPMENT
Peter I. Foster
PETER I. FOSTER & ASSOCIATES
Peterson D. Francis
PETERSON D. FRANCIS WORLDWIDE 






GORDON & GORDON CO.
Claire Greene-Malaykhan
PETER I. FOSTER & ASSOCIATES
Anderson Lake














MINISTRY OF COMMUNICATIONS 





CHAMBERS OF JENNIFER REMY & 
ASSOCIATES
Andie A. Wilkie
GORDON & GORDON CO.
Brenda M. Williams
BDO ST. LUCIA
























COMMERCE & INTELLECTUAL PROPERTY 
OFFICE (CIPO)
Andrea Young-Lewis





OMER ABDEL ATI SOLICITORS
Abdalla Abuzeid
ABDALLA A. ABUZEID & ASSOCIATES
Mohamed Ibrahim Adam
DR. ADAM & ASSOCIATES
Ahmed Ahmed Elmohtar 
Adbdelhammed
MAHMOUD ELSHEIKH OMER & 
ASSOCIATES ADVOCATES
Al Fadel Ahmed Al Mahdi
AL MAHDI LAW OFFICE
Abdalla Bashir Ibrahim Alataya
MAHMOUD ELSHEIKH OMER & 
ASSOCIATES ADVOCATES
Nour Eldin A. Idris
MAHMOUD ELSHEIKH OMER & 
ASSOCIATES ADVOCATES
Ahmed Mahdi
MAHMOUD ELSHEIKH OMER & 
ASSOCIATES ADVOCATES
Naﬁ sa Omer
OMER ABDEL ATI SOLICITORS
Rayan Omer
OMER ABDEL ATI SOLICITORS
Amel M. Sharif
MAHMOUD ELSHEIKH OMER & 
ASSOCIATES ADVOCATES
SURINAME
HANDELS-, KREDIET- EN INDUSTRIE 
BANK (HAKRINBANK) N.V.
G. Clide Cambridge
PARAMARIBO CUSTOM BROKER & 
PACKER
Anoeschka Debipersad
















CHAMBER OF COMMERCE & INDUSTRY
Albert D. Soedamah




LAWYER & SWORN TRANSLATOR
Jennifer van Dijk-Silos
LAW FIRM VAN DIJK-SILOS
Carel van Hest
CAREL VAN HEST ARCHITECTEN N.V.
Dayenne Wielingen - Verwey
VERENIGING SURINAAMS BEDRIJFSLEVEN, 






















FEDERATION OF SWAZILAND EMPLOYERS 









FEDERATION OF SWAZILAND EMPLOYERS 




FEDERATION OF SWAZILAND EMPLOYERS 




KOBLA QUASHIE AND ASSOCIATES
Kobla Quashie
















BOVERKET- SWEDISH NATIONAL BOARD 


























































ADVOKATFIRMAN VINGE KB, MEMBER 
OF LEX MUNDI
Eric Ödling
ADVOKATFIRMAN VINGE KB, MEMBER 
OF LEX MUNDI
Ola Lo Olsson





HÖKERBERG & SÖDERQVIST 
ADVOKATBYRÅ KB
Sara Ribbeklint
MAQS LAW FIRM ADVOKATBYRÅ AB
Jesper Schönbeck



















STAIGER, SCHWALD & PARTNER LTD.
Frédéric Bétrisey
BAKER & MCKENZIE










Sonia de la Fuente
ABELS AVOCATS
Fiona Deucher














PESTALOZZI, MEMBER OF LEX MUNDI
Gaudenz Geiger










ALTENBURGER LTD. LEGAL AND TAX
Jakob Hoehn








































CENTRAL BANK OF SYRIA
Sulafah Akili
MINISTRY OF ECONOMY & TRADE
Boulos Al Ashhab
AUDITING CONSULTING ACCOUNTING 
CENTER
Mouazza Al Ashhab
AUDITING CONSULTING ACCOUNTING 
CENTER
Bisher Al-Houssami


























AUDITING CONSULTING ACCOUNTING 
CENTER
Moussa Mitry






































MINISTRY OF THE INTERIOR
Cindy Chou







Philip T. C. Fei






CHEN, SHYUU & PUN
Sophia Hsieh

































REXMED INDUSTRIES CO., LTD.
Lilian Lin
FINANCIAL SUPERVISORY COMMISSION, 
BANKING BUREAU
Ming-Yen Lin












































MINISTRY OF THE INTERIOR
TAJIKISTAN
NATIONAL BANK OF TAJIKISTAN
TAJIKHYDROELEKTROMONTAJ
Bakhtiyor Abdulloev






AKHMEDOV, AZIZOV & 
ABDULHAMIDOV ATTORNEYS
Farhad Azizov







USAID BEI BUSINESS ENVIRONMENT 
IMPROVEMENT PROJECT (BY PRAGMA 
CORPORATION)
Yunus Ernazarov






















REPUBLICAN COMMITTEE OF LABOR 
UNION OF TAJIKISTAN
Emin Sanginov





























LA LAW ASSOCIATES ADVOCATES
Tadjidine Ben Mohamed
AVOCAT À LA COUR
Ibrahim Bendera
M & B LAW CHAMBERS
Albina Burra
MINISTRY OF LANDS & HUMAN 
SETTLEMENTS DEVELOPMENT
Vijendra J. Cholera
PKF ACCOUNTANTS & BUSINESS 
ADVISOR TANZANIA
Magori Cosmas




UNIVERSITY OF DAR ES SALAAM
Esteriano Emmanuel Mahingila
MINISTRY OF INDUSTRY & TRADE
Bosco R. Gadi






RAIS SHIPPING SERVICES (TANZANIA) 
LTD.
Beatus Idana
PKF ACCOUNTANTS & BUSINESS 
ADVISOR TANZANIA
Lincoln P. Irungu
DL SHIPPING COMPANY LTD.
Protase R. G. Ishengoma
ISHENGOMA, KARUME, MASHA & 
MAGAI ADVOCATES
Edward John Urio
TANZANIA FREIGHT FORWARDERS 
ASSOCIATION
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John R. Kahyoza













PRIVATE SECTOR DEVELOPMENT 
AND INVESTMENT DIVISION, PRIME 
MINISTERS OFFICE
Simon Lazaro































AKO LAW IN ASSOCIATION WITH CLYDE 
& CO.
Chris Mnyanga









MINISTRY OF LANDS & HUMAN 
SETTLEMENTS DEVELOPMENT
Gerald Mwakipesile




































































SIAM CITY LAW OFFICES LTD.
Chalee Chantanayingyong
SECURITIES AND EXCHANGE 
COMMISSION
Chinnavat Chinsangaram































ALLENS ARTHUR ROBINSON / SIAM 
PREMIER INTERNATIONAL LAW OFFICE 
LIMITED
William Lehane
ALLENS ARTHUR ROBINSON / SIAM 
PREMIER INTERNATIONAL LAW OFFICE 
LIMITED
Sakchai Limsiripothong

























SECURITIES AND EXCHANGE 
COMMISSION
Somboonpoonpol Pratumporn



























SECURITIES AND EXCHANGE 
COMMISSION
Picharn Sukparangsee
SIAM CITY LAW OFFICES LTD.
Luxsiri Supakijjanusorn














VICKERY & WORACHAI LTD.
Harold K. Vickery Jr.
VICKERY & WORACHAI LTD.
Patcharaporn Vinitnuntarat















MINISTRY OF TOURISM, TRADE AND 
INDUSTRY (MTCI)
PORT AUTHORITY
Fernando Afonso da Silva






Soﬁ a Neves Cruz
CRA TIMOR
Joana Custoias
MIRANDA CORREIA AMENDOEIRA & 
ASSOCIADOS
Brigida da Silva







TRIBUNAL DE DILI - TIMOR
Alejandro Garcia
CUSTOMS, TIMOR-LESTE MINISTRY 
OF FINANCE
Renato Guerra de Almeida
MIRANDA CORREIA AMENDOEIRA & 
ASSOCIADOS
Ashish Gupta











VICTORIAN EMPLOYER’S CHAMBER OF 






























DIRECTION DE L’HABITAT ET DU 
PATRIMOINE IMMOBILIER
Koudzo Mawuéna Agbemaple




Fo-Koffi   Wolassé Agboli





SCP MARTIAL AKAKPO & ASSOCIÉS
Ahmadou Al Aminou Lo
BCEAO
Coffi   Alexis Aquereburu







COMPAGNIE ENERGIE ELECTRIQUE DU 
TOGO (CEET)
Tiem Bolidja






Koffi   Joseph Dogbevi
CABINET LUCREATIF





SCP MARTIAL AKAKPO & ASSOCIÉS
Messan Raphael Ekoue 
Hagbonon
CENTRE D’ETUDES D’ARCHITECTURE ET 
D’URBANISME
Komlan Cyrille Houssin
SCP MARTIAL AKAKPO & ASSOCIÉS
Kodjo John Kokou
CABINET D’AVOCATS JOHN KOKOU
Atchroe Leonard Johnson
SCP AQUEREBURU & PARTNERS
Komivi Kassegne
COMPAGNIE ENERGIE ELECTRIQUE DU 
TOGO (CEET)
Bleounou Komlan
AVOCAT À LA COUR
Hokaméto Kpenou
AUTORITÉ DE RÉGLEMENTATION DU 
SECTEUR DE L’ELECTRICITÉ





COMPAGNIE ENERGIE ELECTRIQUE DU 
TOGO (CEET)
Yawovi Negbegble







COMPAGNIE ENERGIE ELECTRIQUE DU 
TOGO (CEET)
Galolo Soedjede
CABINET DE MAÎTRE GALOLO SOEDJEDE
Hoédjéto Tonton Soedjede















SCP MARTIAL AKAKPO & ASSOCIÉS
TONGA
Inoke Afu
PACIFIC FINANCE & INVESTMENT LTD.
Rosamond Bling









MINISTRY OF LABOUR, COMMERCE AND 
INDUSTRIES
Nailasikau Halatuituia



































DATELINE TRANS- AM SHIPPING
Lesina Tonga
LESINA TONGA LAW FIRM
Distquaine P. Tu’ihalamaka
















WESTPAC BANK OF TONGA
Dianna Warner
SKIP’S CUSTOM JOINERY LTD.
Paul Wilkinson




TRINIDAD & TOBAGO ELECTRICITY 
COMMISSION
Michael Andrew







J.D. SELLIER & CO.
Cecil Camacho
JOHNSON, CAMACHO & SINGH
Tiff anny Castillo
M. HAMEL-SMITH & CO., MEMBER OF 
LEX MUNDI
Stacy Lee Daniell
M. HAMEL-SMITH & CO., MEMBER OF 
LEX MUNDI
Hadyn-John Gadsby
J.D. SELLIER & CO.
Nadia Henriques
M. HAMEL-SMITH & CO., MEMBER OF 
LEX MUNDI
Melissa Ingleﬁ eld
M. HAMEL-SMITH & CO., MEMBER OF 
LEX MUNDI
Nadia Sharon Kangaloo





M. HAMEL-SMITH & CO., MEMBER OF 
LEX MUNDI
Ann-Marie Mahabir
M. HAMEL-SMITH & CO., MEMBER OF 
LEX MUNDI
Nigel Marcham
NITEC ELECTRICAL CONTRACTORS, LTD.
Imtiaz Mohammed
DELTA ELECTRICAL CONTRACTORS, LTD.
Nalini Mohansingh
CARGO CONSOLIDATORS AGENCY LTD.
David Montgomery
D. MONTGOMERY & CO. - 







J.D. SELLIER & CO.
Fanta Punch





TRINIDAD & TOBAGO ELECTRICITY 
COMMISSION
Danzel Reid
TRINIDAD & TOBAGO ELECTRICITY 
COMMISSION
Myrna Robinson-Walters





















M. HAMEL-SMITH & CO., MEMBER OF 
LEX MUNDI
Jude Xavier
CARGO CONSOLIDATORS AGENCY LTD.
Phillip Xavier





SOCIÉTÉ TUNISIENNE DE L’ELECRICITÉ ET 
DU GAZ (STEG)
Mohamed Ammar





ADLY BELLAGHA & ASSOCIATES
Hend Ben Achour
ADLY BELLAGHA & ASSOCIATES
Ismail Ben Farhat














CHAFTER RAOUADI LAW FIRM
Zine el Abidine Chafter
CHAFTER RAOUADI LAW FIRM
Afef Challouf






Mohamed Lotﬁ  El Ajeri
EL AJERI LAWYERS, PARTENAIRE DE DS 
AVOCATS
Yassine El Haﬁ 
























SOCIÉTÉ TUNISIENNE DE L’ELECRICITÉ ET 
DU GAZ (STEG)
Larbi Khedira




















BANQUE CENTRALE DE TUNISIE
Habiba Raouadi
CHAFTER RAOUADI LAW FIRM
Hédi Rezgui





NIZAR SDIRI LAW FIRM
Saber Souid





AYDAŞ LIMAN KURMAN ATTORNEYS 
AT LAW
Deniz Akman
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Serra Başoğlu Gürkaynak





























MEHMET GÜN & PARTNERS
Alisya Bengi Danisman
MEHMET GÜN & PARTNERS
Okan Demirkan





















SERAP ZUVIN LAW OFFICES
Burcak Er














BENER LAW OFFICE, MEMBER OF IUS 
LABORIS
Osman Nuri Gönenç



























DMF SYSTEM INTERNATIONAL, MEMBER 
OF RUSSELL BEDFORD INTERNATIONAL
Betül Kencebay
YASED - INTERNATIONAL INVESTORS 
ASSOCIATION
Burak Kepkep
KEPKEP INTERNATIONAL LEGAL 
COUNSELING
Asena Aytug Keser






















BAYIRLI & MURATOĞLU LAW FIRM
Melis Oget Koc




























































BAYIRLI & MURATOĞLU LAW FIRM
Filiz Toprak





























































KIWANUKA & KARUGIRE ADVOCATES
Baati Katende





KATENDE, SSEMPEBWA & CO. 
ADVOCATES
Peter Kauma
KIWANUKA & KARUGIRE ADVOCATES
Kiryowa Kiwanuka
KIWANUKA & KARUGIRE ADVOCATES
Brigitte Kusiima Byarugaba
SHONUBI, MUSOKE & CO. ADVOCATES
Ida Kussima
KATENDE, SSEMPEBWA & CO. 
ADVOCATES
Hakim Lugemwa










SEBALU & LULE ADVOCATES AND LEGAL 
CONSULTANTS
Peters Musoke


















PRICE & KING CERTIFIED PUBLIC 
ACCOUNTANTS
Eddie Nsamba-Gayiiya













SHONUBI, MUSOKE & CO. ADVOCATES
Manish Siyani
SEYANI BROTHERS & CO. (U) LTD.
Charles Lwanga Ssemanda
Obed Tindyebwa
GRAND & NOBLE, CERTIFIED PUBLIC 
ACCOUNTANTS
Ambrose Turyahabwe







VASIL KISIL & PARTNERS
Andrey Astapov
ASTAPOV LAWYERS INTERNATIONAL 
LAW GROUP
Viktoriya Baliuk


















EGOROV PUGINSKY AFANASIEV & 
PARTNERS
Dmytro Donets




CHALAS AND PARTNERS LAW FIRM
Oleksandra Gorak
























KUZMINSKY & PARTNERS ATTORNEYS 
AT LAW LLC
Natalya Kim
CHADBOURNE & PARKE LLP
Andriy Kirmach










DLA PIPER UKRAINE LLC
Tatyana Kuzmenko

















EGOROV PUGINSKY AFANASIEV & 
PARTNERS
Oleg Mazur
CHADBOURNE & PARKE LLP
Arsenyy Milyutin









EGOROV PUGINSKY AFANASIEV & 
PARTNERS
Sergiy Onishchenko












































































LAW FIRM IP & C. CONSULT, LLC
Anna Yarenko
ASTAPOV LAWYERS INTERNATIONAL 
LAW GROUP
Yulia Yashenkova
ASTAPOV LAWYERS INTERNATIONAL 
LAW GROUP
Galyna Zagorodniuk
DLA PIPER UKRAINE LLC
Galina Zagorodnyuk























TROWERS & HAMLINS LLP
Mariam S.A. Al Afridi
DUBAI WORLD




Obaid Saif Atiq Al Falasi
DUBAI ELECTRICITY AND WATER 
AUTHORITY
Muzafar Al Haj
GENERAL PENSION & SOCIAL SECURITY 
AUTHORITY
Alya Hussain Al Hammadi
DUBAI TRADE
Abdulla Saif Al Kaabi
DEPARTMENT OF ECONOMIC 
DEVELOPMENT – DUBAI










Habib M. Al Mulla
HABIB AL MULLA & CO.
Salah El Dien Al Nahas
HADEL AL DHAHIRI & ASSOCIATES
Saif Al Shamsi
THE LEGAL GROUP
Mohammed Abdulrahman Al 
Sharhan
GENERAL PENSION & SOCIAL SECURITY 
AUTHORITY
Yousuf Al Sharif
YOUSUF AL SHARIF ASSOCIATES, 
ADVOCATES & LEGAL CONSULTANTS
Essam Al Tamimi
AL TAMIMI & COMPANY ADVOCATES 
& LEGAL CONSULTANTS
Saeed Al-Hamiz






















GREEN PORT SHIPPING AGENCY
Elmugtaba Bannaga
BIN SUWAIDAN ADVOCATES & LEGAL 
CONSULTANTS
Prakash Bhanushali





TROWERS & HAMLINS LLP
Hammad Mohd. Bin Hammad
GENERAL PENSION & SOCIAL SECURITY 
AUTHORITY
Rashid Bin Humaidan









SEA BRIDGE SHIPPING CO. LLC
Sudesh Chaturvedi
GULF AGENCY COMPANY LLC
Ravindranath Chowdhary








YOUSUF AL SHARIF ASSOCIATES, 
ADVOCATES & LEGAL CONSULTANTS
Rony Eid
HABIB AL MULLA & CO.
Mohammed El Ghul






NATIONAL TRADING AND DEVELOPMENT 
EST.
Samer Hamzeh




DUBAI FOREIGN INVESTMENT OFFICE











TROWERS & HAMLINS LLP
Aarthi Kannan
ARTY TRANSPORT CO LLC
Mohamed Khalifa
GENERAL PENSION & SOCIAL SECURITY 
AUTHORITY
Naeem Khan





BUSIT AL ROKEN & ASSOCIATES
Jai Kishan Khushaldasani








































ARTY TRANSPORT CO LLC
Chandru Mirchandani














MODERN FREIGHT COMPANY LLC
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Ravi Parambott
IAL LOGISTICS EMIRATES LLC
Jagdish Parulekar
AL HABTOOR MOTORS
Vijendra Vikram Singh Paul
TALAL ABU GHAZALEH LEGAL 
(TAG-LEGAL)
Elise PaulHus















AL TAMIMI & COMPANY ADVOCATES 
& LEGAL CONSULTANTS
Yusuf Raﬁ udeen





PWC UNITED ARAB EMIRATES
Shoeb Saher




DUBAI FOREIGN INVESTMENT OFFICE
Mohammed Ahmed Saleh
DUBAI MUNICIPALITY
Khalid Mohamed Saleh Al Mulla
DUBAI MUNICIPALITY
Mohammed Ahmed Saqer













JUMBO ELECTRONICS CO. LLC
N.K. Sidharthan
NATIONAL TRADING AND DEVELOPMENT 
EST.
Sreekumar Sivasankaran
GLOBELINK WEST STAR SHIPPING LLC
Douglas Smith








GREEN PORT SHIPPING AGENCY
Taha Tawawala














AL TAMIMI & COMPANY ADVOCATES 
& LEGAL CONSULTANTS
Rania Yousseph




YOUSUF AL SHARIF ASSOCIATES, 
ADVOCATES & LEGAL CONSULTANTS
UNITED KINGDOM
OFGEM












SIMMONS & SIMMONS LLP
David Bridge
SIMMONS & SIMMONS LLP
Oliver Browne
LATHAM & WATKINS LLP
Connor Cahalane
MAYER BROWN INTERNATIONAL LLP
Sebastian Cameron







LATHAM & WATKINS LLP
Lindsay Edkins




CLEARY GOTTLIEB STEEN & HAMILTON 
LLP
Kelvin Goh
SIMMONS & SIMMONS LLP
Simon Graham






DLA PIPER UK LLP
Jillian Hastings












LATHAM & WATKINS LLP
Susan Kennedy














HER MAJESTY’S LAND REGISTRY
Mushtak Macci







SKADDEN, ARPS, SLATE, MEAGHER & 
FLOM LLP
Emily Marshall
CLEARY GOTTLIEB STEEN & HAMILTON 
LLP
Kate Matthews
STEVENS & BOLTON LLP
Charles Mayo
























CLEARY GOTTLIEB STEEN & HAMILTON 
LLP
Sandra Simoni
DEPARTMENT FOR COMMUNITIES AND 
LOCAL GOVERNMENT
Lisa Slevin
DLA PIPER UK LLP
Richard Smith




BRITISH INTERNATIONAL FREIGHT 
ASSOCIATION
Caroline Taylor













WEIL, GOTSHAL & MANGES LLP
Andrew Wilson
ANDREW WILSON & CO
UNITED STATES
ALLEN & OVERY LLP





ATELIER ARCHITECTURE 64, PLLC
Pamy J. S. Arora
CORNELL GROUP, INC
Luke A. Barefoot





CORPORATE SOLVENCY STRESS TESTING 
ADVISORS L3C
Victor Chiu
CLEARY GOTTLIEB STEEN & HAMILTON 
LLP
Richard Conza
CLEARY GOTTLIEB STEEN & HAMILTON 
LLP
Brendan Cyr
CLEARY GOTTLIEB STEEN & HAMILTON 
LLP
James Denn







CLEARY GOTTLIEB STEEN & HAMILTON 
LLP
Irma Foley
ORRICK, HERRINGTON & SUTCLIFFE LLP
Daphney François
CLEARY GOTTLIEB STEEN & HAMILTON 
LLP
Patrick Fuller















LAW OFFICE OF NANCY D. ISRAEL
Neil Jacobs








CLEARY GOTTLIEB STEEN & HAMILTON 
LLP
Walter Krauklis
JARVIS INTERNATIONAL FREIGHT, INC
Michael Lazerwitz





SECURITY CARGO NETWORK, INC.
A Edward Major







COLLIER, HALPERN, NEWBERG, 
NOLLETTI, & BOCK
Samuel Nolen
RICHARDS, LAYTON & FINGER, P.A., 
MEMBER OF LEX MUNDI
Sean O’Neal
CLEARY GOTTLIEB STEEN & HAMILTON 
LLP
Jeff rey Penn
CLEARY GOTTLIEB STEEN & HAMILTON 
LLP
William Peters
CORPORATE SOLVENCY STRESS TESTING 
ADVISORS L3C
Igor Putilov
LINK LINES LOGISTICS INC
Stephen Raslavich














CLEARY GOTTLIEB STEEN & HAMILTON 
LLP
David Smith
CLEARY GOTTLIEB STEEN & HAMILTON 
LLP
David Snyder








CORPORATE SOLVENCY STRESS TESTING 
ADVISORS L3C






BANCO CENTRAL DEL URUGUAY
Marta Alvarez
ADMINISTRACIÓN NACIONAL DE USINAS 




ARCIA STORACE FUENTES MEDINA 
ABOGADOS
Cecilia Arias




















JIMÉNEZ DE ARÉCHAGA, VIANA & 
BRAUSE
Ricardo Marcelo Bregani
ESTUDIO BLANCO & ETCHEVERRY
Luis Burastero Servetto




JOSE MARIA FACAL & CO.
Jorge De Vita











GUYER & REGULES, MEMBER OF LEX 
MUNDI
Agustín Etcheverry Reyes






















ADMINISTRACIÓN NACIONAL DE USINAS 









STAVROS MOYAL Y ASOCIADOS 





SUPERINTENDENCIA DE SERVICIOS 
FINANCIEROS - BANCO CENTRAL DEL 
URUGUAY
Alfredo Inciarte Blanco
ESTUDIO PÉREZ DEL CASTILLO, INCIARTE, 
GARI ABOGADOS
Richard Iturria

















ADMINISTRACIÓN NACIONAL DE USINAS 
Y TRANSMISIÓN ELÉCTRICA (UTE)
Pablo Moyal
STAVROS MOYAL Y ASOCIADOS 



























GUYER & REGULES, MEMBER OF LEX 
MUNDI
Dolores Storace







































LEGES ADVOKAT LAW FIRM
Mouborak Kambarova








NATIONAL INSTITUTE OF CREDIT 
INFORMATION OF CENTRAL BANK OF 
THE REPUBLIC OF UZBEKISTAN
Davron Khasanov
















CHAMBER OF COMMERCE & INDUSTRY 
OF THE REPUBLIC OF UZBEKISTAN
Alexander Samborsky
NATIONAL CENTRE OF GEODESY & 
CARTOGRAPHY
Nizomiddin Shakhabutdinov








DEPARTMENT OF ENVIRONMENTAL 
PROTECTION & CONSERVATION 
(DEPC)
ENTREPRISE DINH VAN TU
FR8 LOGISTICS LTD.
VANUATU FINANCIAL SERVICES 
COMMISSION
Barry Amoss
















SOUTH SEA SHIPPING LTD.
Harold Qualao
QUALAO CONSULTING LTD. QCL
Katua Rezel
DEPARTMENT OF LANDS, SURVEYS & 
RECORDS
Martin Saint Hilaire
CABINET AJC, AN INDEPENDENT 





MUNICIPALITY OF PORT VILA
VENEZUELA, RB
Jorge Acedo-Prato




HOET PELAEZ CASTILLO & DUQUE
Servio T. Altuve Jr.
SERVIO T. ALTUVE R. & ASOCIADOS
Carlos Bachrich Nagy
DE SOLA PATE & BROWN, ABOGADOS 
- CONSULTORES
Arturo De Sola Lander





HOET PELAEZ CASTILLO & DUQUE
Carlos Flores












CASAS RINCON GONZALEZ RUBIO & 
ASOCIADOS
Diego Gonzalez Crespo
CASAS RINCON GONZALEZ RUBIO & 
ASOCIADOS
Enrique Gonzalez Rubio





HURTADO ESTEBAN & ASOCIADOS 







PALACIOS, ORTEGA Y ASOCIADOS
Ana Lugo




DE SOLA PATE & BROWN, ABOGADOS 
- CONSULTORES
Lorena Mingarelli Lozzi
DE SOLA PATE & BROWN, ABOGADOS 
- CONSULTORES
John R. Pate
DE SOLA PATE & BROWN, ABOGADOS 
- CONSULTORES
Thomas J. Pate Páez
DE SOLA PATE & BROWN, ABOGADOS 
- CONSULTORES
Fernando Pelaez-Pier




DESPACHO DE ABOGADOS MIEMBROS DE 
NORTON ROSE, S.C.
José Alberto Ramirez




HOET PELAEZ CASTILLO & DUQUE
Raúl Stolk Nevett
HOET PELAEZ CASTILLO & DUQUE
Oscar Ignacio Torres




HOET PELAEZ CASTILLO & DUQUE
Carlos Velandia Sanchez




PANALPINA WORLD TRANSPORT LLP
Katrina Alday




UNIVERSITY OF ECONOMICS AND 
BUSINESS, VNU




Pham Nghiem Xuan Bac
VISION & ASSOCIATES
Pham Quoc Bao















Van Dinh Thi Quynh
PWC VIETNAM
Linh Do
KTC ASSURANCE & BUSINESS 














Huong Duong Thi Mai





GIDE LOYRETTE NOUEL, MEMBER OF 
LEX MUNDI







KTC ASSURANCE & BUSINESS 
ADVISORS - MEMBER OF RUSSELL 
BEDFORD INTERNATIONAL






Nguyen Thi Hong Van
YKVN
Tran Quang Huy
VILAF - HONG DUC LAW FIRM
Kim Ngoan Huynh
GIDE LOYRETTE NOUEL, MEMBER OF 
LEX MUNDI
Tuong Long Huynh
















CREDIT INFORMATION CENTRE - STATE 
BANK OF VIETNAM
Phuc Le Hong
LUATVIET - ADVOCATES & SOLICITORS
Thuy Le Nguyen Huy
INDOCHINE COUNSEL
Phuoc Le Van
















NT TRADE LAW LLC














VILAF - HONG DUC LAW FIRM
Minh Tuan Nguyen










CREDIT INFORMATION CENTRE - STATE 
BANK OF VIETNAM
Tram Nguyen Huyen
GIDE LOYRETTE NOUEL, MEMBER OF 
LEX MUNDI
Tam Nguyen Tinh
GIDE LOYRETTE NOUEL, MEMBER OF 
LEX MUNDI
Long Nguyen Vinh




KTC ASSURANCE & BUSINESS 






Hyunh Truong Que Phuong










DFDL MEKONG LAW GROUP
Tran Thi Than Niem
DFDL MEKONG LAW GROUP
Le Thi Nhat Linh




CHEN SHAN & PARTNERS
Antoine Toussaint



















VILAF - HONG DUC LAW FIRM
Chi Vo Ngoc Phuong





















MINISTRY OF NATIONAL ECONOMY
Ata Al Biary
Haytham L. Al-Zubi



































OFFICE OF SAMIR SAHHAR
Nadeem Shehadeh





SHEIKH MOHAMMED ABDULLAH SONS 
(EST. 1927)
Tariq Abdullah
LAW OFFICES OF SHEIKH TARIQ 
ABDULLAH
Shaﬁ q Adat
LAW OFFICES OF SHEIKH TARIQ 
ABDULLAH
Khaled Al Buraihi
KHALED AL BURAIHI FOR ADVOCACY & 
LEGAL SERVICES
Yaser Al-Adimi
ABDUL GABAR A. AL-ADIMI FOR 
CONSTRUCTION & TRADE
Hamzah Al-Anesi
DR. HAMZAH SHAHER LAW FIRM
Mohamed Taha Hamood 
Al-Hashimi
MOHAMED TAHA HAMOOD & CO.
Abdulkader Al-Hebshi
ADVOCACY AND LEGAL CONSULTATIONS 
OFFICE (ALCO)
Ali Al-Hebshi






LUQMAN LEGAL ADVOCATES & LEGAL 
CONSULTANTS
Esam Nadeesh
ADVOCACY AND LEGAL CONSULTATIONS 
OFFICE (ALCO)
Sami Abdullah Sabeha
SAS FOR CARGO SERVICES
Yousra Salem
LUQMAN LEGAL ADVOCATES & LEGAL 
CONSULTANTS
Khaled Mohammed Salem Ali
LUQMAN LEGAL ADVOCATES & LEGAL 
CONSULTANTS
Muhammad Saqib
MOHAMED TAHA HAMOOD & CO.
Khaled Hassan Zaid
YEMEN CHAMBER OF SHIPPING
ZAMBIA
Chewe K. Bwalya
D.H. KEMP & CO.
Mwelwa Chibesakunda
CHIBESAKUNDA & COMPANY, MEMBER 










MUSA DUDHIA & COMPANY
Robin Durairajah
CHIBESAKUNDA & COMPANY, MEMBER 






CHIBESAKUNDA & COMPANY, MEMBER 
OF DLA PIPER GROUP
Mutale Kasonde
CHIBESAKUNDA & COMPANY, MEMBER 




NATIONAL COUNCIL FOR CONSTRUCTION
Clyde Mbazima
CHIBESAKUNDA & COMPANY, MEMBER 













CHIBESAKUNDA & COMPANY, MEMBER 
OF DLA PIPER GROUP
Kanti Patel
CHRISTOPHER, RUSSELL COOK & CO.
Solly Patel




CHIBESAKUNDA & COMPANY, MEMBER 






CUSTOMIZED CLEARING AND 
FORWARDING LTD.


































ZIMBABWE ELECTRICITY TRANSMISSION 
& DISTRIBUTION COMPANY
Peter Lloyd



















DUBE, MANIKAI AND HWACHA LEGAL 









MBIDZO MUCHADEHAMA & MAKONI
Benjamin Mukandi











MAWERE & SIBANDA LEGAL 
PRACTITIONERS
Maxwell Ngorima
BDO TAX & ADVISORY SERVICES 
(PVT) LTD.
Vanani Nyangulu
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